VOLUMElS,  No.  30. 


MONTREAL,  FRIDAY,  DECEMBER  24th,  1926 


1 0O.  A  COPY,  $3  A  YEAR 


International 
Milling  Company 

7%  Preferred  Stock 

A  Areolar  dealing  with  the  pro¬ 
gress  of  International  Mnilng 
Company  over  a  period  of  years 
has  heen  prepared.  This  deals 
evlth  Its  progress,  particularly 
from  the  standpoints  of  earnings, 
assets,  working  capital,  profit 
and  loss  surplus  anti  reserves,  all 
of  which  hare  shown  substantial 
growth 

Many  Canadians  are  interested  tn 
International  Milling  socurities, 
the  bulk  of  thn  preferred  stock 
being  held  In  Canada.  The  hold¬ 
ers  of  the  stock  who  liave  receiv¬ 
ed  annual  statements  year  after 
year  arc  thoroughly  familiar  wdth 
the  fine  progress  made  by  the 
Company.  The  character  of  the 
preferred  stock  prompts  us  to 
draw  more  general  attention  to 
Its  investment  merit. 

Descriplhe  circular  on  request. 
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The 

Greenshields 

Review 

A  concise  summary  of 
financial  and  commercial 
conditions  in  the  Dominion, 
this  publication  is  valuable 
to  anyone  interested  in  the 
fundamental  factors  affect¬ 
ing  Canadian  securities. 

Copies  of  new  December 
number  will  be  mailed  at 
your  request. 

Ask  for  Revitw  ^ 

Greenshields 

&Co 

Htmfvri  Motttrttl  Sloet  Snimat 
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Gooderham  &  Worts 
Buys  Hiram  Walker 

d  roiii  the  Toronto  Itiireau  of  The 
I  inaiieial  Times.) 

Toronlo. —  Official  announcement 
lias  been  made  hvire  that  the  busi- 
r..:s.s  of  Hiram  Walker  Sons  has 
iieen  purcha.sed  by  Gooderham  & 
\\  orts. 

Osier  &  Hammond  and  Mara  & 
McCarthy  of  this  city  will  handle 
ilie  financing  in  connection  with  the 
deal. 


I  At  the  Lookout  |  j 

THE  TWENTIETH 
CENTURY  MAY  YET 
BE  CANADA^S 

Prospects  Best  in  More  Than  25 
Years,  Say  Business 
Leaders 

TAXES  AND  PROSPEIUTY 

If  Conditions  Made  Attractive 
New  Population  Will  Come — 
Business  Outlook  Good — Pro¬ 
fits  Not  Likely  to  be  Lai^e. 

That  Canada  is  at  the  present 
time  in  a  better  position  econ¬ 
omically  to  develop  along  sound 
lines  than  at  any  time  in  the  past 
twenty-five  years,  is  the  opinion 
held  by  outstanding  business  lead¬ 
ers.  They,  at  this  season,  are  giv¬ 
ing  thought  to  the  year  that  is  i>ass- 
ing  and  what  lies  ahead,  and  their 
conclusions  are  altogether  encour¬ 
aging  for  the  great  body  of  our  citi¬ 
zens  who  are  likewise  giving 
thought  to  the  i)ast  and  the  future, 
but  who  are  not  in  such  an  advan-  ' 
tageous  position  to  understand  the 
economic  factors  at  work.  In  other 
words,  it  may  be  said  that,  after 
twenty-six  years  of  the  century 
which  was  predicted  to  be  Canada’s 
century,  there  are  now  definite  in¬ 
dications  that  some  measure  of  the 
prosperity,  so  optimistically  fore¬ 
cast  about  1900,  may  materialize. 
Such  prosperity  should  not  be  ex-  i 
pected  to  entail  such  extravagant  ] 
profits  as  those  of  the  war  period  to  ] 
either  capital  or  labor.  It  will  pro-  j 
bably  be  indicated  by  sound  growth  , 
with  fair  returns  for  those  who  ap-  , 
ply  themselves  assiduously  and  for  . 
business  and  financial  Institutions  j 
which  render  efficient  service.  , 

j  *  *  *  o  ' 

I  What  the  business  leaders  refer  ! 
I  to  is  not  evidences  of  industrial  j 
prosperity  revealed  by  dHidend  in¬ 
creases  and  bonuses  on  the  part  of  . 
corporations.  Among  the  more  def¬ 
inite,  if  less  evident,  indications  of  ^ 
present  stability  and  expansion  in  ‘ 
the  future,  mention  might  be  made  ^ 
I  of  the  announcement  of  the  Can- 
:  adian  Pacific  Railways  with  regard  *■ 
i  to  the  construction  of  new  branch  ’ 
1  lines.  .Not  for  many  years  has  there  * 
1  been  such  a  significant  Indication  * 
I  of  confidence  in  the  country’s  need  * 
i  of  de^’^elopment.  The  National  Rail-  ’ 
i  ways  are  also  announcing  n«w  lines  < 
I  to  bo  built.  This  con.siructton.  even  < 
j  though  it  will  Involve  important  1 
purchaser  of  materials  and  the  em-il 
ployment  of  large  bodies  of  labor.!' 
!  is  not  regarded  .so  important  in  it- 1 1 
I  .self  as  in  its  indications  o!"  the  pro-K 
I  mined  settlemr.it  of  new  areas.  Thisj^ 
i  forecasts  successful  immigration, , 
j  unless  lines  are  being  built,  as  there  I 
i  may  be  a  danger  in  some  instances,  t 
'  to  serve  political  purpose.s.  t 

I  Gonfidence  in  the  future  is  also  1 
!  felt  from  the  standpoint  of  con-  i  r 
[Structlve  government  at  Ottawa  and  !( 
in  most  of  the  provinces.  Not  In  g 
I  many  years  have  there  been  in  the  ( 
I  federal  cabinet  so  many  men  who  j 
!  (Continued  on  Page  7)  b 
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Quebec  Attitude  [ 

to  New  Paper  Mills  J 

There  has  been  some  discussion  * 
as  to  the  attitude  of  the  Government  ^ 
of  Quebec  towards  the  erection  of  ‘ 
additional  paper  mills  in  the  prov-  , 
Ince  in  view  of  the  present  large  and 
increasing  volume  of  production.  The  ! 
Financial  Times  learns  from  official  ' 
sources  that  the  government  has  not 
taken  a  stand  on  this  matter,  al-  ^ 
though  )t  does  feel  that,  for  the  ^ 
present  at  least,  there  are  enough  < 
paper  mills  in  the  province  and  that 
new  projects  should  not  be  encour¬ 
aged.  The  attitude  of  the  govern¬ 
ment  would,  however,  depend  on  the 
locality  in  which  such  new  enter¬ 
prises  may  be  projected. 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 

Limited 


MUCH  OPPOSITION 
APPUCAHON  FOR 
FURTHER  LIMITS 

Province,  Gty  and  Industrial! 
Board  Unite  in  Opposing  Grant  i 
to  Manitoba  Paper 

ANOTHER  MILL  PROMISED; 

:  -  *  j 

I  Backus-Brooks  Interests  Will 
Build  250-Ton  Mill  if  Neces-! 
sary  Concessions  Are  Forth-  ! 
coming — Keen  Interest  Taken 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing  . 
Foreign  Issues  quoted 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


W ho  to  Make  Freight  Rates 
Commission  or  Politicians  ? 


^Bimif^POlWR  9  Cfjri«tinas  |i 

DUllllll  TVffljlt  ^  xaciity  years  has  Uie  financial  and  business  com- 

__  _  munlty  of  Canada  been  In  a  position  to  wish  Itself  and  lis  .1 

■tlcllln  OIIm  KM  1^  friends  and  fellow-citizens  a  Merry  Christmas  and  a  Happy  New  !  1 
rilt/lll  AfUCiDLiV  Tear  with  a  more  confident  assurance  that  the  wish  will  be  fulfilled. .  | 

'  _  "  A  thankful  opirit  Is  in  evidence  in  all  parts  of  Canada  at  this  j 

I.n«inv  m  «»  I  joyous  scason.  Not  only  Is  there  prosperity  In  the  country,  but,  In 

smg  mwesi  in  LAwrence  sharp  contrast  to  many  past  winters,  that  prosperity  is  fairly  well  , 

Development  Because  distributed  In  all  parts  and  in  all  classes  of  the  Dominion.  Even 

of  Delays  most  easterly  portion,  which  is  inclined  to  regard  itself  as  i 

-  the  Cinderella  of  Confederation,  the  hopes  held  out  by  the  Maritime  j 

M  Y  pi  AM  HPt  n  ijp  Prorlnces  Commission,  together  with  the  signs  of  recovery  and  pro- 

.  .  Ur  gxess  in  the  coal  Industrj,  are  affording  ground  for  comparative  , 

’  cheerfulness.  The  West  Is  recovering  prosperity  and  optimism,  and  ' 

Albany,  N.  T.  —  A  new  obstacle  i  the  Pacific  Coast  Is  taking  another  stride  in  commercial,  industrial  j 

in  the  way  of  Governor  Smith’s  plan  :  and  financial  expansion.  The  two  great  old  Provinces  never  fail  \ 

for  the  development  of  the  2,400,000“  prosper  with  the  rest  of  Canada.  | 

hor.sepower  of  electric  energy  In  the  i  A  period  of  more  stable  political  conditions  appears  to  have  set  v 

St.  Lawrence  River  has  been  dlscov-!  in  for  both  the  Dominion  Parliament  and  Ontario;  stability  has  lorn:  M 

ered  by  lawyers  In  the  Attomey-Oen- !  been  established  In  Quebec.  Such  eras  may  not  provide  interesting  .  ,  i 

eral’s  office  and  the  bill-drafting  de-,  history,  and  may  not  do  much  to  solve  the  eternal  problem  of  self-  ! ' 

partment.  They  declared  there  was ;  government:  but  they  are  highly  favorable  to  business  expansion  and  ; 

serious  question  whether  the  Gov- 1  financial  security,  i  j 

emor’s  proposal  would  not  have  to  j  Canadians  have  done  well  for  Themselves  during  the  year  nov,  | ' 

await  the  passage  of  a  constitutlomal !  ending.  But  the  great  majority  of  their  blcs.sings  come  from  sources  i ' 

amendment  before  a  waterpower  au-  i  very  far  beyond  their  control.  .Now  Is  (he  season  when  those  who  | ; 

thority  could  be  established.  !  have  been  most  especially  'olessed  should  strive  more  than  at  an.'  t ' 

Under  the  New  York  State  Const!-  [  other  time  to  spread  their  own  good  fortune  abroad  among  those  less  j  I 

tution  the  earliest  possible  date  atj  prospered.  It  is  hard  to  eii.ioy  a  Merry  f  hrislmas  unless  one  prac-  I 

which  an  amendment,  proposed  now', !  tices  a  generous  one. 

could  go  Into  effect  would  be  Jan.  1.  j  The  Financial  Times  wishes. to  every  one  of  it.<  friends  and 

1930.  !  readers  a  Merry  Christmas  and  a  Happy  New  Year.  ! 

A  delay  of  this  length  has  been  de-  { 

dared  by  both  Albert  Ottlnger,  Attor-  | - 

ney  General,  and  Roy  0.  Finch,  State  '  - - - - 

engineer,  to  jeopardize  the  co-opera-  __  _  m  ^  w  mmm  * 

tlon  of  the  Province  of  Ontario,  which  !  Tj|/  L  ikM _ X-  _  _ *  x  _ J. _ 

must  have  speedy  development  of!  Ww  i%0  CO  l¥MCln.B  s  M^QT0S 

new  pow’er  sources  and  is  already  I  ^  ^  ^  ^  ^ 

Stots ;  Commission  or  Politicians  ? 

power  through  its  leases  it  would  . _ 

have  sufficient  for  years  to  come  and  ■  ..s. 

would  lose  interest  in  the  St.  Law'- j RailwAjrs  Conducting  Fight  For  Livmg  Income— So  Far  Govern-  > 
rencf .  the  Ontario  Hydro-Electric  j  ment  Ha#  Not  Capitulated  to  Sectional  Demands,  But  Pres-  i 

The  Governor’s  plan  is  not  new.  Columbia  Press  For  Special  Concessions.  ' 


Coniniissioii  has  informed  the  present 
Water-Power  Commission. 

The  Governor’s  plan  is  not  new. 
He  has  pre.sented  it  to  the  Legisla¬ 
ture  every  year  since  1022.  No  ques¬ 
tion  of  constitutionality  has  previous¬ 
ly  arisen  but  hast  year  the  so-called 


ture  every  year  since  192,..  No  ques-  (p|.oiii  Ottawa  Bureau  of  The  |  Canadian  Pacific  and  .National  rail- 
tion  of  constitutionality  has  previous- j  Financial  Times.)  i  ways  jolntlv,  and,  foriunatelv  for! 

ly  arisen  btit  last  year  the  so-called  ottawa.-Who  shall  make  Can-  them.  the  Goveniment  thus  far  has 
reorganization  amendment  to  the  freigi,t  rates  —  the  Railway  shown  a  disposition  to  capitu- 1 

Consutution  went  into  effect,  pre-  commission,  or  the  politicians?  This  pate,  as  in  192.=;.  to  sectional  de¬ 
scribing  20  departments  or  the  state  oupcMon  meiradmr  not  onlv  the  I  mands.  The  position,  nevertheless.  : 
Government,  naming  them,  and  pro-  railways' but  the^hole  principle  of  I  la  not  one  for  complacency,  j 

hibitlng  the  Legislature  from  ever  scientific  rate  making,  is  reaching !  Mar  Be  a  i  risix. 

adding  any  more  departments.  The  an  acute  stage.  ^  Wiien  parliament  assembles  agaiii 

only  latitude  which  this  amendment  i  jn  1923.  by  an  Act  of  Parliament. .  in  February,  various  questions 
allows  the  Legislature  is  to  reduce  [  the  railways  lost,  on  a  conservative  effecting  rales  will  force  tliem- 

the, number  of  departments,  create  i  estimate.  1)126.000,000  per  annum.  selves  at  once  to  the  front.  In- 

temporary  commissions,  or  adds  new  jn  1927,  unless  attacks  in  Parlla-  !  deed  on  the  question  which  has 
functions  to  some  of  the  20  depart- !  ment  and'  the  Hailw'ay  Commission  I  arisen  concerning  the  enforcement 
ments.  lare  forfended,  the  rallwaj's  will  lose  of  ibo  f  row’s  Nest  Pass  rates,  the 

The  water-power  authority,  de- !  a  further  $15,000,000.  More  than  that,  Con.«ervative  party,  if  it  were  will-! 
signed  as  it  is  to  issue  millions  of  i  there  Is  a  danger  that  the  useful-  'ug  to  forget  its  principles  and  logo 
dollars  in  bonds  to  develop  the  St.  j  ness  of  the  Railway  Commission,  i®'"  pariy  expediency,  could  pro- j 
Law'rence  long-term  bonds,  could  not ,  heretofore  regarded  as  one  of  the  bably  force  the  Ministry  into  an  , 
possibly  be  a  temporary  commission,  I  finest  achievements  of  Sir  Wilfrid  aw'kward  imaltion.  For  ihe  King  i 
it  Is  held.  I  Laurier,  will  be  fatally  impaired.  government,  it  should  not  be  for-  i 

'The  only  other  alternative  lies  in  |  'The  fight  against  the  forces  which  gotten,  has  not  a  majority  o\  er  all. 

making  a  new'  function  for  the  Con-  I  threaten  Canadian  transportation  ^-nd  the  Oow'’s  Nest  Pass  conti-o-  j 


servation  Department. 


companies  Is  being  w.aged  by  the 


(Continued  on  Page  7) 


CANADA 

The  world’s  leader  in  -newsprint 
production — manufacturing  about 
one-third  of  the  world’s  output.  This 
basic  industry  is  one  of  several  now 
swelling  the  industrial  prosperity  of 
Canada,  and  providing  many  profitable 
opportunities  for  investors. 

St.  Lawrence  Paper  Mills 

LIMITED 

6%  fiONDS 

The  first  mortgage  bonds  of  a  low 
operating  cost  newsprint  Company 
having  ample  pulpwood  resources  and 
one  of  the  most  modern  and  efficient 
mills  on  the  continent  located  at  Three 
Rivers,  Que. 

Price  to  yield  about  6.1/8% 

NESBITT,  THOMSON 

and  Company  Limited 

14S  St.  James  Street.  MONTREAL 
\ 

Tocoato  Qusbnie  Ottawa  Hamlltoii  Wlnnlpee 
li— don.  Ont. 


Analysis  of 
Investment  Holdings 


Just  as  an  annual  inventory  »  necessary  to 
successful  merchandising,  so  is  a  periodical  surrey 
(and  analysis)  of  holdings  important  to  careful 
investors.  It  enables  them  to  maintain  an 
accurate  knowledge  of  the  position  of  their 
securities  and  of  any  important  changes  that 
may  have  occurred. 

The  services  of  our  organization  in  this  respect 
are  gladly  placed  at  the  disposal  of  investors. 
If  you  care  to  provide  us  with  a  list  of  your 
present  holdings,  we  will  be  glad  to  repwt  upon 
their  current  market  position  and  to  make  any 
suggestions  that  seem  advantageous.  This 
service,  of  course,  is  rendered  without  obligation. 

Correspondence  is  invited. 


Wood,  Gundy  &  Company 

limited 

140  St.  Jamas  Street,  Montreal 


IFtoib  the  Winnipeg  Bureau  of  Thi  | 
Financial  Times.)  | 

Winnipeg. — The  hope  that  Winni- ! 
peg  will  soon  be  the  site  of  a  great  | 
pulp  and  paper  mill,  and  the  con- 1 
victlon  that  the  great  northern ; 
areas  contain  enough  wood  for  sev- ! 
eral  enterprises  of  this  kind  appear  j 
to  accouni  for  almost  all  of  the  op-  ■ 
position  which  has  been  developed  i 
here  to  the  Manitoba  Pulp  and  I 
Paper  Company’s  application  for  ad- !  i 
ditional  limits  to  serve  the  proposed  j 
extension  of  their  Pine  Falls  mills,  j 

Must  Estahlish  Jfeed. 

.Not.  since  the  controversy  of  three  ^ 
3-ears  ago.  out  of  which  the  Pine! 
Falls  scheme  emerged,  has  this  city  | 
been  so  “bet  up”  over  the  pulp  wood 
heritage  as  at  the  present  time.  The  j 
provincial  government,  the  city  of  j 
Winnipeg,  and  the  Industrial  Devel- 1 
opinent  Board  of  .Aianitoba  have  all  I 
taken  a  hand  ai  .idvising  the  Fed- ! 
eral  Government  in  the  matter.  With  ; 
the  natui'al  resources  <iiiestion  in  j 
the  background  the  disposition  Is  al-  j 
ready  discernible  to  drag  the  whole 
issue  into  the  realm  of  politics.  ' 

Tn  its  application  the  Manitoba; 
Pulp  and  Paper  Compan3'  is  seeking  ;  ' 
additional  limits  to  the  extent  ofl,- 
SOO  square  miles  for  their  Pim; 
Falls  enterprise.  There  doe.s  not  1 
appear,  to  be  any  disposition  to: 
hamper  the  operations  of  the  pio- ; 
neer  jiroject  of  its  kind  in  this  pro- ' 
\ince,  but  it  has  been  srt.outly  urged  j 
that  the  federal  government  should  | 
take  no  action  w'ith  the  timber  re- 1 
sources  tintil  the  company’s  need  i 
has  been  established.  This  is  the  j 
view  taken  and  communicated  to  the 
government  by  the  Industrial  Devel- ' 
opment  Board  of  Manitoba.  i 

Backns-Brook%  Sclieme.  j 

During  the  past  three  week.s  the  j 
Winnipeg  papers  have  carried  daily  | 
dlsiiatches  from  their  Ottawa  cor  ; 
resjwndemts,  the  news  for  the  most  i 
part  being  of  a  vacuous  character.  “ 
Hon.  ChaTles  Stewart.  Minister  of ; 
j  the  Interior,  has  replied  to  Premier ' 

f Continued  on  page  5.)  ’• 

No  Explanation 

B.  C.  Fish  Break  ^ 

The  sharp  break  in  B.  C.  Fishing  j 
during  the  past  week  represent.®  a  ■ 
further  example  of  the  susceptibility  j 
of  the  investing  public  to  favorable 
rumors  in  a  rising  market.  The  out¬ 
standing  succes.s  of  the  company  ! 
during  3  925  and  192(!  ;ind  the  heavy 
profit.'!  which  have  be»fii  derived 
from  operations  have  rendered  the  . 
security  particularly  susceptible  to 
past  operations,  and  the  many  ru¬ 
mors  of  capital  reorganization  and  - 
bids  for  control  ioiind  the  trading! 
public  all  too  e.ager  to  snap  up  the  | 
stock,  even  when  it  crossed  par.  ' 

An  important  iKiint  which  appears'' 
to  hiive  been  completel3'  ignored  in 
the  recent  buoyant  demand  for  the  ' 
•Stock  is  the  fact  that  the  operations! 
of  the  company  arc  fundamentally  j ' 
of  an  erratic  character.  A  Imllish  | 
argument  which  has  been  used  fre-  j 
quentl3-  of  late  has  been  the  spawn¬ 
ing  in  rivers  where  the  company  op-  , 
crates  so  as  I0  ensure  consi.stency  | 
in  the  run  of  fish,  from  3'ear  io  year, 
but  there  is  no  guarantee  th;it  such  | 
methods  will  prove  a  success  in  the  i 
direction  aimed  at.  ' 

The  compa.ny  nndotibledly  im-  i 
proved  its  position  by  the  recent  ac-  ' 
quisitlon  of  Wallace  Fisheries,  but,  ■ 
outside  of  the  rumors  previously  re-  ‘ 
ferred  to.  there  has  been  nothing  ' 
either  in  the  operations  or  finnaclal  ' 
position  .of  the  coinpan3'  to  justify  ; ' 
the  rapid  appreciation  hi  the  price :  I 
of  the  stock.  ' 


Dominion  SECDemB 
ooepoeniQNiiNiiED 

18?  St.  Junes  Street  j 

MONTREAL  ! 

TORONTO  LONDON,  ENC.  j 


Hamilton  Dairies 

Preferred  artd  Common 

DENMAN  &  CO. 

LIMITED 

INVelSTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT 


HIGH  GRADE 

INVESTMENT 

SECURITIES 

GOVERNMENT  MUNICIPAL 
CORPORATION 
PUBLIC  UTILITIES 


!  Flood,  Barnes  &  Co. 

kIMITBO 

INVESTMENT  SECURITIES 

I  I nsurance  Exchange  Bldg . 

190  ST.  JAMES  STREET 

I  MONTREAL 

^ _ J 


Alcohol  Dividend 

Is  Disappointing 

That  the  action  of  Canadiau  In- 
dnstrial  Alcohol  directors  at  their 
dividend  meeting  this  week  was  a 
distinct  dhsappointment  to  the 
Street,  the  market  reaction  to  the 
announcement  revealed  plainly. 

The  popular  expectation  in  finan¬ 
cial  circles,  whether  justified  ortio't. 
wa,s  for  an  inci'ease  in  the  dividend 
rate  to  $2  a  share,  while  the  20  per 
cent,  stock  dlv'ideml  which  wa.'- 
forthcoming,  iipart  front  the  unfav¬ 
orable  feature  of  all  .stock  bonn.ses. 
represents  an  increase  in  the  re¬ 
turn  to  shareholders  of  only  25 
cents  a  share  instead  of  the  antici¬ 
pated  72  cents  a  share. 

The  good  earnings  showing  of  the 
company  for  la.st  year  however, 
and  the  aniiouncement  of  itnprovet! 
operations  for  the  cuvrent  perioti 
ensure  an  ample  margin  for  divi¬ 
dends  on  the  increased  oapllalizu- 
tloii,  and  there  seems  good  pros¬ 
pects  of  .shareholders  receiv'iiig  fn:  - 
ther  recognition  at  some  early  date 


December  Investment 
Recommendations 


Investors  will  hnd  our 
December  issue  of 
“Investment  Recom¬ 
mendations”  of  particu¬ 
lar  interest  and  value  in 
selecting  sound  securities 
for  the  re-investment 
of  Januarj'  investment 
interest  and  dividend 
funds. 

Write  for  a  copy  today 


alO0IMMBMP«y** - - 


-jsaoassi^ 


Royal  Secorities  G>rpoiatioii 

LlMl’TBD 

164  St  James  Street;  Montreal 

Tarnnto  Halifax  Saint  John  Quebec 

wiantpef  Vancouver  New  Ycs-lr 


The  Strength  of  a  Bank 

is  determined  by  its  history,  its  polic)-,  its 
management,  and  the  extent  of  its  resources. 

For  over  loo  years  the  Bank  _ 

of  Montreal  has  been  in  i 

the  forefront  of  Canadian 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


Branches  in  every  important 
city  and  town  in  Cana j a  and 
Newfoundland. 


Crown  Trust 

Company 

“An  Experienced  and  Conservative 
:  1...  Executor  for  your  Will.” 

233  St.  James  Street  -  Montreal 
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COMPENSATIONACT  I  m5s?NESS  RECESSION  jPRAlRIE  CITIES 

WILL  HI^P  WORKER  r  DECORATED  FOR 

AND  HIS  EMPLOYER  i  i  HOLIDAY  TRADE 

_  ed  and  that  the  decline  will  con-  '  - 

New  Ouebec  Measure  Effective!  Christmas  Spirit  Shown  by  Muni 

lyew  vfueoec  measure  urccuvei  o.  That  more  severe  comnctltion  |  . 

April  Ist,  Has  Many  i  and  lower  business  profits  are  in  ■  cipauues^  Denerits 

Good  Features  >  prospect  for  the  next  six  months.  |  Business 

_  3.  We  recommend  that  Invento-  j  _ 

■  I 1  I  ^l^a  be  Icept  lo\\  and  we  stionp^lj  !  c*fffVT  a  dt  a  m 

GREATER  PROTECTION  !  IJ^ommend  that  credits  which  may  |  FINANCING  THE  PLAN 

_ _  be  extended  be  scrutinized  with  j  - 

D _ I _  c— _ -C  care.  At  Saskatoon  Retail  Merchant) 


BROOKMIRE  FORECASTS 
BUSINESS  RECESSION 


April  1st,  Has  Many 
Good  Features 

GREATER  PROTECTION 


cipalities  Benefits 
Business 

FINANCING  THE  PLAN 


Broadens  Scope  of  Benefits  to!  **  _ 

the  Injured  Without  Imposing '  |>||||  |\fafri  FTr'IIDFr' 

,  Undue  Burdens  on  the  Manu-j  DUlLUinU  rluUKLj 

I  facturer. -  AT  RKORD  LEVEL 

I  ■p'KOM  the  employers  viewpoint  th  3 ;  IlLll^Vlll/  LLl  T  LiL 

•  New  Workmen’s  Compensation  '  - - 

Act  of  the  Province  of  Quebec,  effec- !  Showine  an  Increase  Over  the 


Showing  an  Increase  Over  the 

five  April  1st.  1327,  has  many  im-  u:«,k 

proved  features  over  those  of  the  act , 

now  in  force;  the  new  act  being  one  j  1922 

frhni  Its  title,  "to  revise  and  con- 1  - 

solidate  the  t\orkmen’s  Compensa- 1  Ottawa.  —  There  w’as  a  seasonal  | 
tioa  Act’’  as  at  present  administered  ,  j 

under  the  provincial  law,  having  for 


At  Saskatoon  Retail  Merchants 
Put  Up  Fleigs  and  Bunting  and 
City  Erected  Ornamental 
Lights  and  Streamers 

-  I 

(From  the  Wliinipee  lliirenii  of  The 
Fiiinnoial  Times.)  .  I 

Winnipeg.  —  The  Christmas  spirit  | 
will  be  in  evidence  in  the  shape  of 
special  holiday  decorations  in  a  num-  ^ 
her  of  the  Prairie  cities  and  towns  i 
this  year.  Recently  The  Financial ! 
Times  referred  to  the  erection  of ; 


Atlantic  Sugar  Refineries 


under  the  provincial  law,  having  for  j  ,,  ,  ,  ,  ,  x  arches  and  decorating  with  Christ- 1 

its  object  the  doing  away  with  long  j  i.'wiued  during  November  as  ,  bunting  at  Regina  as  | 

and  costly  litigation  and  broadening  |  compared  with  October,  but  the  to- 1  „ 
ithe  scope  of  benefits  to  the  injured  tal  was  considerably  higher  than  in  i 

party  without  imposing  unnecessary  the  corresponding  month  of  1325.  rpsne^f  The 

burdens  upon  the  employer.  Sixty-three  cities  authorized  build-  p^v  nf 

,  After  April  the  first  next  those  Ing  valued  at  $3,368,337,  as  compar- 

manufactories  and  trades  that  for  ed  with  $14,614,543  in  the  preceding  qli  ,004 

one  reason>.or  another  have  found  month,  and  $7,388,765  In  November  ,  • 

themselves  exemnt  from  the  nresent  ®f  last  year.  The  decrease  in  the  “B  f^e  idea  and  last  year 

statute  will  be  compelled  to  come  comparison  was  $4,645,606,  or  the  retail  streets  of  that  city  were 

under  the  nrovlsions  of  the  new  law  ^  P®*"  cent,,  while,  the  Increase  in  decorated  by  the  Retail  Merchants 
but  wiUi  cLarly  defined  obligations  ‘I*®  '®«ej.  mo^  significant  comparl- !  Associatlom  ’The  scheme  met  with 

•ind  benefits  that  have  not  heretofo'-e  totalled  $1,980,162,  or  24.8  per  j  such  general  approval,  on  the  part 
and  nenetits  tnat  iia\e  not  nereioto.e  I  rate-payers  and  the  citizens  as 

”  ■  !  There  were  reductions  in  all  pro- 1  well  ns  the  people  of  districts  sur- 

Lifigution  .\t  Minimum.  I  vlnces,  as  compared  with  October,  I  rounding  the  city,  that  It  was  decided 

That  litigation  will  be  reduced  to  1^26.  those  of  $2,066,077  or  40  7  per  .  to  put  the  decorations  up  again  this 
a  minimum  with  undoubted  benefits  Queb®c.  and  $1,504,542,  or  year  on  a  more  extensive  scale.  The 

to  both  sides  of  a  controversy  Is  21-9  Per  cent.  In  Ontario,  being  most  |  method  adopted  In  financing  the  cost 
assured  from  live  text  as  at  nresent  Pco^ioPnced.  ,  of  the  undertaking  Is  as  follows:— 

I.-  if- _ Increases  were  recorded  In  all!  The  Retail  Merchants’  Association  , 


a.ssured  from  live  text  as  at  present 
provided.  It  Is  well  known  at  the 


,  of  the  undertaking  Is  as  follows: — 

!  The  Retail  Merchants’  Association 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211' McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal, 'P.Q.* 


present  time  .that  some  unscrupulous  I  “"dertook  the  erection  of  flags,  bunt- 

lawyers  would  bring  personal  Injury  ^!^’,JJ2o.OnUrl087^r^‘“«  and  evergreens, 

actions  for  large  sums,  knowing  that  llJf  *1.381,92.,  or  34.8  I  assessing  the  cost  agaln.st  the  owners 

-they  would  not  be  successful  in  pb- i  ^  mt,-  foUowine  table  aives  the  stores  etc.  on  the  streets  where 
Itninino-  fnr  anvthiTiB.  fiira  rollowing  table  gii 68  the ,  the  dccorations  were  placed.  Each 

'  costs  o.  the  action  would  be  taxed  on  j  Se  flif  monS?  of  iS  I 

the  amount  of  the  action  and  not  on  year  since  1920.  The  .January-No-  Thrcity  undertook  the  erection  of 
)  the  amount  recovered.  *  U-ember  average  index  numbers  of  i  ne  v  itj  unoertooK  ine  erection  oi 

’  From  oninionq  ffained  from  ‘  em  '®™"®^  ®'®*:^5®  I  ornamental  lights,  111  Streamers 

,  lroni  opinions  gained  from  em- 1  wholesale  prices  of  building  mate- 1  x,  .  w  .  .„]g 

.  ployers  In  general  in  the  province  of  |  rials-  in  those  years  are  also  given  |  \TerohVn 4-1 

Quebec  the  new  act  will  be  generally!  (1913 — lOO): 

iwell  received.  It  Is  regarded  as  a!  value  of  PermltA  Wned.  i  thfs”  exnendT 

fair  and  reasonable  instrument,  one '  In  First  |  year,  while  the  City  s  expendi 

that  will  bring  greatly  Increased  ;  ^s"  i 

benefits  to  the  workingman,  while  1925  "  ”  t’dss  Te.s  llT’sls’ssn !  ®  ^  00.00.  , 

defining  more  specifically  the  duties  1 1924  . io;212;908  120,119;829|  The  Retail  Merchants  Association 

of  the  employer  of  labour  and.  at  the  ..  ..  ..  8.22S.20[:  126.547.365 j  is  a  so  arranging  this  year  for  the 

same  time,  bring  the  compensation  1921!!  !!  !!  I2'i92!4i4  iii!267!n84 1  , 

laws  of  Quebec  more  in  line  with  the  1920  .  6;627,949  112,176,268  j  f^ree_  which  will  have  on  it  several 

I  good  features  under  the  commission  The 
form  of  administration  in  Ontario.  vear  wi 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


benefits  to  the  workingman,  while  1925  .  7  988  765  117  665  590 '  ^  1  ,  I  ,  V. 

defining  more  specifically  the  duties  1 1924  . io;212;908  120,119;829|  The  Retail  Merchants  Association 

of  the  employer  of  labour  and.  at  the  I»23  ..  ..  ..  8.22S.206  126.547.365 j  is  a  so  arranging  this  year  for  the 

same  time,  bring  the  compensation  1921!!  !!  !!  I2'i92!4i4  iii!267!n84 1  , 

laws  of  Quebec  more  in  line  with  the  1920  .  6:627,949  112,176.268  j  fr®®  which  will  have  on  it  several 

good  features  under  the  commission  The  Januarv-November  total  this  i  !  ®*®®**‘|®  * 

term  Of  .d»lnl.traHon  In  OMurlo.  ce«  bSS  t“„’  I  Sorif  the"?  W  C  A 

Iteuth  Allewnc,  Inoreaxed.  l“',.rS'i'"e™rx?ytef  •tb'L’'?n  !  e»»a  Clirl.liit.,  Tr.de. 

1  ®  ^  features  1932,  the  previous  high  level,  and  I  General  Christmas  business 

is  that  the  injured  person  receives  a  39  3  per  cent,  higher  than  in  1921, 1  throughout  the  prairie  proiinces  is 
arger  compensation  and,  in  case  of  ^ijen  building  was  at  its  lowest  j  better  than  in  previous  years,  crop 

peath,  to  his  family:  Under  the  old  igyei  since  the  end  of  the  war.  The:  money  Is  moving  freely  and  banks 

^t,  or,  rather,  the  present  statute,  (.^jt  of  building,  as  indicated  by  the  and  loan  companies  report  that  col- 
the  sum  of  $o0,00  is  allowed  for  hos-  average  of  index  numbers  of  whole-  lections  are  at  least  up  to  the  aver- 
pital  and  funeral  expenses.  The  text  sale  prices  of  building  materials,  age,  and  possibly  a  shade  better  than 
now  reads  that  for  accidents  that  are  has  been  lower  in  1926  than  In  any  usual  even  in  the  districts  which  have 
provided  for  under  the  act  of  April  other  of  the  last  seven  years.  not  had  big  crons. 


HEAD  OFFICE  AND  WORKS: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 
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Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
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1st.  next  the  Injured  person  or  his 
representative,  as  the  case  may  be, 
is  entitled  to  .six  months  medical,  sur¬ 
gical,  pharmaceutical  and  hospital 
charges,  and  in  the  case  of  death  to 
funeral  expenses  not  to  exceed 
$100.00.  Similar  provisions  to  those 
of  the  present  act  will  be  in  effect 


VALUE  OF  FIELD  CROPS 
IS  SOMEWHAT  LOWER 


I  not  had  big  crops.  I 

!  Calgary  reports  a  good  v'Olume  of ! 
i  Christmas  trade  with  Increasing  evi- 1 
dence  of  the  use  of  the  automobile  | 
In  holiday  shopping.  Poor  roads 
have,  to  some  extent,  interfered  with 
the  number  of  farmers  reaching  the , 
city  but  this  has  been  to  the  benefit 
of  the  rural  merchants  and  has  been 


of  the  present  act  will  be  in  effect  Ottawa— The  value  of  Canada’s  '  merchants  and  has  been 

in  the  case  of  the  death  but  with  the  field  crops  for  1926  is  estimated  by  merenants  ana  nas  oeen 

addit^riLt  whe?r Ifie  surririS  the  Dominion  Bureau  of  Statistics  at 

I  consort  is  a  widow  on  her  remarriage  51»065, 822,000,  hedtte  somewhat  less  _ | . _ I 

I  loses  her  pension,  and  is  to  be  paid  a  than  the  $1,153,395,060  shown  for 

lump  sum  of  $400  00  t925.  but  higher  than  the  $99o,236,-  SEVERE  WEATHER  j 

I  Likewise  the  act  makes  it  possible  <><*0  J'®If  HITS  CAR  LOADINGS, 

ifor  employer  and  employee  to  come  „  T]*®  foll®'®^tng  figure®  indicate  the  j  j  n  k  n 

'  to  an  agreement  On  taking  such  '  tield  crop  production  of  the  various  |  t  or  the  week  ended  December  11 

I  agreLent  bSe  a  stlnendLy  ma  I  P"®'’"'®®®  ^^26  and  the  previous  |  grain  loadings  were  lighter  than  in] 

A-  -  a  s«penaary  ma-  j925  eastern  division  by  1,143  , 

gistrate  or  a  Judge  of  any  competent  1925  1926  cars  and  in  the  western  division  by! 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates.  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

Wl.  HAVE  LOC'.ATEI)  PLA?4TS  TO  THE  VALUE  OE 
SI3.000.000  IN  THE  L\ST  TWO  YEARS  LNHER  IHI. 

ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

3.30  Coristine  Building  i->»"iteci  MONTREAL 


Electrical  Energy 


gistrate  dr  a  Judge,  of  any  competent  ^  ®^^’ 
court  where,  upon  its  being  approved  Ontario  . . 

iLnt^lt^?a\-^^uLpr^thP  nrofpnt'^ont  Man'itaba  ’.  !  lisiiseioo:)  lEnisioooj '’l/lon  Of  6C1*  cars  oi  merchandise.  ' 
inent  at  law.  Lnder  the  present  act  sasUntche-  of  549  cars  of  miscellaneous  freight 

this  machinery  was  not  available  to  wan  ..  ..  336,992,000  ^,135.000  and  of  561  cars  of  coal  kept  the  to- 1 

the  employer.  Ai^beria^.^_  194,356.000  i».337.O00k^l  -Jg  above  last  I 

Emnlorer  rhooses  Doctor  "  ick  .  .  .  25,68i.noo  23.>A25.000  year’s,  but  although  merchantllse  I 

T  ,  .  *  .1,  ,  ‘jj.  i.  Brit.  Col.  .  .  18,909.000  17,159,000  showed  a  gain  in  the  western  dlvi- 

In  fairness  to  the  employer  it  has  X.  S.  .  ...  i|.885.000  22.139,000  of  506  cars,  coal  a  gain  of  1.225 

been  provided  hat  when  such  em-  I’-  L.  i.  . .  •  •  _,25:ii9_000  _l5_J78.ooo|  ^grs  and  other  forest  products  a  I 

p  over  Is  compelled  to  pay  the  injur-  Total  for  gain  of  392  cars,  the  total  was  less 

ed  person,  the  former  can  choose  the  Canada.  .  $1,133,395  000  81,065.822.000  by  3,111  cars  The  total  for  Canada 

doctor,  and  whilst  the  employee  is  re-  As  will  be  seen  by  the  following  2  395  j^gg  than  in  1925  and 

covering  from  his  injury  the  em- 1  summary,  showing  the  various  field  3  696  cars  lass  than  for  the  week 

ployer  is  given  the  right  to  have  the  j  crops  for  Canada,  wheat  is  by  far  ended  December  4  this  year, 

injured  examined  monthly  by  the  em-  the  most  important:  Dec.  11,  Dec.  4,  Dec.  12, 

ployer’.s  doctor  until  the  accident  is  Lx-,,,.,.  t4r.<i  on  a  r- 

cnnonliH^torl  I  VA  h»at  ....  .$459,149,200  .$  442,673,000  Ea.stern  Can- 

consoiiaated.  I  ...  201.0.50.60,1  IS.V  02.5  non  .a-  so  onn  ai  os?  so  .sc a 


1925  1926  j  cars  and  in  the  western  division  by  ! 

;Mo:2L';n?o  *  ?.^8':?f4:ooS!  ..^ams  m  the  eastern  di- 1 

.  115,436,000  121:716,000  Of  *C3  cars  of  merchandise. 


nils  iiiacuiiiery  was  noi  avauaoie  10  1  wan  .  .  . 

ihe  employer.  -Alberta  .  . 

New  Bruns 

Employer  Chooses  Doct4)r.  „  "  ;  • 

X  ,  .  ,  .  Bnt.  Col.  . 

In  fairness  to  the  employer  it  has  N.  .‘i . 

been  provided  that  when  such  em-  F.  i.  . .  . 

ployer  is  compelled  to  pay  the  injur-  Total  for 

ed  person,  the  former  can  choose  the  Canada.  .5 

doctor,  and  whilst  the  employee  is  re-  As  will  b 


336,992,000 

194,356.000 

25,681,000 

18,909,000 

18.885.000 

16,416,000 


22,139,000 

15,778,000 


RELIABLE  LUNiimtuts  UNLIMITED 

61x  40>  Hjdro-Ellec-  Avalluble  for  nae  g4 

trie  Power  plaata  hours  per  tiny  niiil  Approxlasatelx  300,- 

aad  larare  otcum  every  day.  No  re-  «««  P  avniinhi. 

plant  Reserve.  strletlona.  owi  M.  r.  available 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


CONTINUOUS 


the  carrying  out  the  provisions  of  the 
law.  ! 

Provision  is  also  made  for  the  ■ 
proper  reporting  of  accidents  to  a; 
central  authority  by  the  employer  or  ' 
ail  authorized  representative  within ! 
thirty  day.s,  such  central  authority ; 
being  the  Minister  of  Public  Works  j 
and  Labor.  Failure  to  muke  such  I 


1925 

1926 

Wh»at  .... 

$459,149,200 

$  442,673,000 

Oat.s  .... 

201,050.60.-) 

185,625,000 

Harley  .  .  . 

57,820.100 

54,030,000 

Rye  .... 

9.721.800 

9,247,000 

Pea.s  .  .  .  . 

5.616.400 

4,968.000 

Beans.  .  .  . 

3.876,000 

2,716,000 

Buckwheat 

8,880.600 

8.719,000 

Mix.  grains 

21,900,900 

22,107.000 

Flax.seed 

18.462.500 

10.769,000 

Corn  .... 

9,938,700 

6,810,000 

Potatoes  .  . 

83,614,900 

75,260,000 

Turnips,  etc. 
Hay  &  CIo- 

20,964,400 

19,200,000 

.  .  . 

164.585,400 

171,807,00.) 

Alfalfa  .  . 

20,730,800 

2.5,426,000 

E'odiier  corn 

23,260,100 

22,933.000 

Grain  hay  . 

41.037.0,10 

Sugar  beets 

2,784,900 

3,532,000 

Total  .  .$1,153,395,000 

$1.065,822,00oi 

Dec.  11, 

Dec.  4,  Dec.  12, 

, 

1926 

1926  1920 

Ea.stern 

Can- 

ada.  . 

.  .  .38,800 

41,887  38,084 

Western 

Can- 

ada.  . 

.  .  ^  .28,251 

27,770  31,362 

Total 
Year  to 

.  .  .67,051 

69,657  69,446 

date  . 

.  .3,092,363 

2.834,758 

GERMAN  DtTIES  MODIFIED. 


“Unfriendly”  Countries. 

The  cancellation. of  the  special  de¬ 
cree  fixing  the  modified  duties  on 


In  Porto  Rico— 


Our  .Montreal  Branch 


We  have  tivo  branches,  at  San  Juan 
and  Fajardo,  respectively.  We  in¬ 
vite  correspondence  on  the  subject 
of  the  possibilities  of  your  business 
being  extended  to  this  important 
island. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve  /SSlSII 

$10,000,000.  119,500,000 

Total  Assets,  $245,000,000 


PERFECRON  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  BuJet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES : 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


UEAF 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


Distributing  Warehouses: 
MONTREAL.  TORONTO.  WINNIPEG, 


VANCOUVER. 


WATEROUS  UMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturers 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


- I  1926,  has  been  authorized  by  ths  .  '  . ■  1 1  ■'  i  — 

GRtIN  IN  STORE  'German  Reichstag  and  the  econo¬ 

mic-political  committee  of  that  expected  to  remain  as  previously  es-  valued  at  $9,529,691,  according  to  the 


report  is  nunishable  bv  fine  and  im  ‘  Returns  received  as  to  stocks  of ,  body.  timated  at  21,000  tons.  The  rest  of  Dominion  Bureau  of  Statistics.  Sales 

prlsdnment.  grain  in  store  for  the  week  ending!  This  will  mean  that,  with  effect  |  the  world,  in.stead  of  using  approx-  were  3-4,l>er  cent,  higher  than  the 


GAS 


Hanafactarlnar  and  DIMrlbutlng 
For  I.YDUSTRIAI.  and  . 

UBSIOISNTIAI,  esUS  LJuai 


Low  Rates  For  Service 


Dual  Service 

Inquiry  Requeated.  Addreaa  to 

Power  Bid.,  83  Craig  St.  West, 
Tel.  Mala  4040.  Montrenl. 


' _ i  December  10th,  1926,  show  an  in- !  from  that  date,  only  those  countries  imately  31,000  tons  of  rubber,  wili  total  of  $9,216,077  reported  for  1924. 

crease  of  3,482,035  bushels.  A  net  that  extend  most-favored-nati.an  probably  need  only  28,000  tone.  The  The  Ontario  production  in  1925  was- 

PIG  IRON  PRODITTION.  1  increase  is  shown  in  the  grain  treatmemt  to  German  goods  will  en-  surplus  is  estimated  at  53.000  .tons,  valued  at  $6,196,084  or  54.5  per  cent. 

-  [stocks  in  the  country  elevators  joy  the  present  lower  rate  on  flour  of  which  It  Is  expected  that  about 70  of  the  total  for  Canada.  Quebec, 

.Substantial  Decline  for  November  •  of  626,848  bushels.  Increases  are  of  10  marks  per  100  kilos.  As  soon  i  per  cent,  will  be  held  in  London  at  came  next  with  a  sales  value  of  $2,— 

But  Big  Increase  For  Tear.  [noted  in  wheat  of  327,702  bushels;  ^  as  the  decree  goes  into  effect,  those  the  end  of  the  year.  426,887. 

-  Pf’"  I  countries  which  do  not  grant  privl-  - - -  Capital  employed  in  the  190  plants. 

Production  of  pig  iron  in  Canada !  690  bushels,  and  rye,  8,232  bu.shels,  hgges  to  Germany  will  have  to  pay  no  iv  wnnnwrTs  including  cost  of  properties,  equlp- 

during  November  totalled  52,345  long !  '''h»le  flax  shows  a  decrease  of  63,-  I  the  higher  rate  of  18.76  marks.  CANADA  S  tLAk  FKUlittlS. 


tons,  a  decline  of  25  per  cent.,  from  964  bushels, 

the  70,124  tons  reported  for  the  pre-  Canadian  grain  in  stori-:. 

vious  month.  In  November  of  last  Comporatire  statement  1921-id26. 


:  year,  production  was  reported  at  68,-  ] 

535  tons,  a  drop  of  7  per  cent,  from  nee  m  1926 
the  output  In  October,  1925.  Dec.  ii:  1925 


■  In  the  month  under  review,  the  12.  i»z4  .  •  i98’42'';’4ft7  The  estimated  world  require- 1 

;  output  included  24,427  tons  of  basic  ir,:  1922  !  :  94:808:444  I20:853:s57  ments  of  rubber  for  the  year  1926 

i  Iron  as  agaln.st  46,119  tons  in  Oc-  Dec.  16:  1921  .  83,741.919  110,864,654  have  been  reduced  from  667,000  tons  I 

itober;  686  tons  of  malleable  - — -  to  625,000  tons,  according  to  advices 

iron  as  compared  with  954  tons  and  cuff'T  mptAI,  IXIH'STRY  'just  received  by  Bankers’  Trust  Co. 

I  27.232  tons  of  foundry  iron  as  against  >  .  -  •  of  New  York  from  its  British  Infor- 

I  23,051  tons  in  the  previous  m-onth.  Production  of  articles  made  from  mation  Service.  The  estimated  re- 
For  the  11  months  ending  Novem-|  sheet  metal  In  Canada  amounted  in  qulrements  of  the  United  States 
her,  the  cumulative  production  of  pig  value  to  $34,442,488  In  1925,  an  in-  have  been  reduced  from  420,000  tons 
I  iron  was  683,532  tons,  an  Increase  of  crease  of  11  per  cent,  over  the  $30,-  to  390,000,  while  those  of  Great  Bri- 
j  S3  per  cent.,  over  the  515,508  tons  668,526  reported  for  1924  and  the  tain  are  expected  to  total  40,000 

produced  in  the  corresponding  period  highest  output  recorded  during  the  tons  instead  of  35,000  tons, 

of  1925.  For  the  current  year,  the  past  five  years.  as  estimated  at  the  beginning  | 

output  Included  442.349  tons  o-f  basic  'fhe  127  firms  represented  a  capi-  of  the  year.  The  estimate  for 

Iron,  199,535  tons  of  foundry  iron  and  tal  investment  in  Canada  of  $29,624,-  P'rance  remains  at  39,000  tons,  but 

41,848  tons  of  malleable  Iron.  294,  afforded  employment  to  an  aver-  Germany’s  requirements  are  placed 

Reflecting  the  lower  output  of  age  of  6,730  people,  to  whom  $7  730,-  at  23,000  tons  Instead  of  39,000.  The 
pis  Iron  the  production  of  steel  In- i  165  was  paid  in  salaries  and  wages,  estimated  requirements  of  Italy  have  | 
gots  and  direct  steel  castings  dur-  and  by  manufacturing  processes  they  been  reduced  by  1,000  tons  to  12,- 
Ihg  November  at  64,311  long  tons  added  $15x987,803  to  the  value  of  pur-  OOO;  Japan’s  estimated  lequlrc- 

marked  a  drop  of  15  per  cent,  below  chased  materials  which  cost  $18,454,-  ments  increased  from  16,000  tons  to 

the  63,542  tons  reported  for  OctoW.  1  685.  19,000  and  Canada’s  requirements  are 


STEELfl«rflRON 

FTODUCIS 

\  ofeveriidescnplion  I 


dales  offices 

HAMILTON  MONTREAL  TOILO/WTO 

WINNIPEG  VA.N'COUVEIV  VJCTOILIA 

HALIFAX  ST.JOHN 


:  output  included  24,427  tons  of  basic  lo’  192-’ 

:  Iron  as  agaln.st  46,119  tons  in  Oc-  Dec:  iX:  1921 

itober:  686  tons  of  malleable  - — 

iron  as  compared  with  954  tons  and  cui,'ii<'r  t 
I  27.232  tons  of  foundry  Iron  as  against  - 

I  23,051  tons  In  the  previous  month.  Production 


Wheat  Total. 
HiiBhelH.  Hufihel.<i. 
.116.599,715  151,210  687 
.113,096,868  149,905,071 
,  74,946,492  121,7.50,181 
.107,720,878  138,425,407 


THE  RUBBER  SUPPLY.  j 

Canada’s  Estimated  Requirements  i 
I’nehanged  at  21,000  Tons.  i 


The  production  of  clay  and  clay  collectable  accounts  amounted  to 
products  in  Canada  during  1926  was  $27,760,864. 


SHEET  METAL  INDUSTRY. 


BECOME  A  REGULAR  READER 


It  casta  only  throe  dollnro  n  year  for  resalar  weolily  delivery  ta 
a  Canadian  address. 

THR  PINANOIAL  TIMBS  PUBLISHING  CO.«  LIMITED. 

Montreal. 


Enclosed  find  . . . ; . . . . .  for  9. 


for  which  send  The  Financial  Times  fOr . moatha  to 


SCTBSCRIPTinNSt  In  Canada,  $3.00  a  yean  $1.70  for  six  months.  la 
Great  Britain,  13s  n  yenri  7s  for  six  months.  In  United  Btatee 
03.50  n  yenri  93.00  for  six  months;  .  . 

Make  nil  Cheques,  -  Drafts  and  Money  Orders  pnynhle  to '  the  ' 
Company.  ■ 


THE  FINANCIAL  TiiviEb,  MONTR^L.  DECEMBER  24,  1926. 


10  WIDEN  APPEAL 
IS  IMPORTANT  IN 


association  with  a  number  of  finan- 1 
cial  houses,  is  director  of  the  Pru- ! 
dential  Trust  Company.  | 

The  other  officers  of  the  Ontar;o 
Equitable  Life  Insurance  Company ' 
are;  President,  S.  i'.  Tweed;  V'icc- > 
Presidents,  .1.  C.  r.reidh.'i’ipt,  Edwin 
Irwin  iSen.  11.  V.’  Laird. 


Basic  Industries 

Natural  resources  in 
conjunction  vith  labor 
and  capital  are  a  per¬ 
fect  economic  combina^ 
tion  and  contribute  to 
the  full  development  of 
a  country. 

Our  trading  department 
buys  and  sells  at  the 
most  favorable  market 
mee^,  securities  which 
further  the  develop¬ 
ment  of  our  natural  Re¬ 
sources  and  at  the  same 
time  provide  an  attrac¬ 
tive  jdeld  to  investors. 

Send  for  our  circulars 

RENE-TXECLERC 

Incorporated 

Montrooli-  160,  St.  Jamoo  Sl> 
Qnohoci-  74,  St.  PalorSt. 

(CSTABLUHCO  mm) 


Govcmiucnt 

Municipal 

and 

Corporation 

Securities 


Are  Yoc 
Getting  the 
Most  from 
Your  Investments  f 


Investment  eonsuUa^ 
tion  by  telephone  or 
letter. 


R.  A.  DALY  A  CO- 

■Ajnc  07  TOBosrro  iiiii  immm 
TORONTO 
Tonmtt  Stock  Erekouit 


A  Broader  Market  is  the  Ansv  er  gppEjllJJg  (jf 

"■  APARTMENT  K: 


THE  SECOND  INCOME. 


lONP  ISSUE  FOR  ;TRAM  POWER  CO.  I 
CITY  OF  WINDSOR  BEING  WOUND  DP 

_ • _  i  _ 

i.sii.n'i  Por  Tenders  on  .91,252,-  Meiv  Company  With  Canadian; 
liG  10,  20  and  SC-Tfeav  1  incorporation  Formed  to  Pur-  j 
Bonds.  i  chase  .Assets  of  English  Co’y 


fl  rum  the  Toronto  UuroHu  oi  J  lio 
riiiaiicial 


(rrcin  the  Toronto  Eureau  o;  The 
fiiiancfal  Times.) 

Toronto.  —  During  the  past  w.'‘?k 
ill  tho  ranr.dlaii  governmen'  ;ind 


During  the  past  twelve  months,  at 
;arisfactbry  settlement  has  been  con- 
;  iimmated  with  the  English  taxing] 
nuihorities  and  United  Securities,  and ! 


HEAD  OPFICC 
MONTBEAt, 


riuaiicial  Tillies, I  ; ni;.rkct,  the  rny  of  clear  for  the; 

I  That  is  an  Argument  Which  Will :  Toronto.— Worthington,  S-r  age  &  i  T’rcderict.on,  X.D  .  sold  liiL’o.OOi-..  „p  qj  Montreal  Tramways] 

Anneal  to  Great  Number  _ _ i ''  h'fho  &  rc.,  or  |  serial  instalment  bonds  at  100.5:  a;.d  yj,q  power  Corapiiuy.  To  that  end.] 

J  p  ,  r»'  P.,Ki:  J  Toronto,  arc  off.orin.g  a  new  irsuc,  ot  *  aciion  ha.s  been  taken  by  the  com-' 

Bond  Expert  Uiscusses  ruDll-,  7^^  :>0-ypar  first  mort- 1 lumy  m  the  High  Court  of  Justice] 

gage  sinldng  fund  gold  bonds  of  the  |Couni:,-  of  Brunt,  Ouiario,  difiposc.i  .u  rnj;,',)t«?ry  Division,  applying  for  Sec-!  , 


!  '  _ _  ]  Clarendon  Apartim  nt.s,  l.imited,  at  ].  ' bonds,  maturing  in  l.I 

i  Chicago.  —  "With  the  margin  oflpa'V  ■in.stuiineuts.  iif  lOO.OT  aiid_  interest,  dutioiD  .Vet,  1908,  and  this  appllca-! 

!  profit  now  smaller,  bond  dlstribu-l  The  bonds  arc  dated  Deceinbei  1 5,  j  which  is  a  premium  upon  a  b.o  i.  liou  has  liecn  granted.  ; 

I  tors  to  maintain  their  accustomed  I  ^ 920,  .arc  payable  at  Toronto  and  St.  |]l'ho  Province  of  Ontario  (rU  iraDtccd  [he  court  has  directed  that' a  j 

profits,  must  increase  volume  or  de- i  TiJtharincs^  and  arc  in  denominations  j  Township  of  1  isdalejionds  were  sold  niceting  of  shareholders  of  Montreal, 

i  crease '  selling  costa.  Advertising.  |  of  JlOO,  $5(»0  and  .^l.OOo.  |  to  the  amount  of  $143,000.  These  borr  Tramways  and  Power  Company,  Lim-; 

!  properly  applied,  can  be  a  valuable  TJpon  completion  of  the  presenr  fi- jSlt';';.  and  matured  in  20  instalmenis  ped,  be  held  in  Montreal  on  Wednes- 
i  aid  in  both.”  Inancing,  the  company  will  hnvo  an  ;  The  sale  price  was  iOp.08  and  in-  day,  the  12t.h  day  of  January,  1927.  at, 

I  That  was  the  keynote  of  the  talk  j  authorized  and  issued  capitalizrttiop  ^  tercst,  which  is  equivuleut  to  a  r, Room  Oil,  Power  Building,  at  eleven^ 

on.  “Advertising  as  a  Factor  in  thei^^f  $500,000  of  firiu  mortgage  lioud.s  ■  cost  b:i;ri.->.  Tho  bvidcuoc  is  steadily  o'clock  in  the  forenoon  for  tlie  ptir-l 
I  Distribution  ■  of  Investment  Securl-  and  5,000  sliai  ea  of  common  -siock.  accuiimlaiing  to  convince  the  unwi’l-  pose  of  considering  and.  If  thought! 

!  ties,”  which  A.  E.  Bryson,  vlcc-pre- j  <Jf  no  par  value.  _  jing  scopiics  that  a  o%  yield  rate  i.,  a  fit.  approving  the  scheme  of  arrange-] 

I  s  Went  of  Halsey,  Stuart  &  Co.,  made]  _  Oood  Miirtpn  of  Profits.  jtliiug  of  Hie  past  fo;  investors  w  ish-  ment  proposed  to  be  made  betweeui 

I  before  the  Financial  Advertisers’ |  The  company’s  prope  rty  com. ist.e  jiug  to  buy  bigli  grade*  governmccl  or ,  the  company  and  its  members.  ' 

!  Association  at  the  Hotel  Sherman.]  of  a  parcel  of  land  situated  on  the  ’unnicipa!  bonds.  This  scheme  of  arrangement  pro-’ 

i  He  emphasized  that  the  Investment  |  northwest  corner  o;  .\ venue  Load  i'hc  City  of  Windsor  is  comin.g  into  vidcs  that  upon  the  acceptance  of. 

'  ba.nkcr,  who  recognizes  the  value  of  land  Clarendon  Avenue,  Toronto,  onl^he  market  on  .^Iollday,  DecCmb^ir  the  scheme  bj‘  the  shareholders,  and, 

1  advertising  in  all  other  fields,  often  which  site  there  will  be  erected  a.i'j^iih,  with  an  issue  of  $1,262,156  of  after  it  has  been  sanctione.d  by  the, 
i  overlooks  its  merit  in  his  own,  say- [  apartment  house  coubrinirjg  ai'tvro:\-  honds.  Tcndcr.s  arc  requested  for  court,  the  company  shall  go  into  voU; 
■ing:  j  ini  a  tel  y  41  suites  ol  apartmentr.  |  ,.;;[7g  gp  j.gg-  instalment  bond;,;  untary  liquidation,  and  shall  trans-j  ■ 


tion  120  of  the  Companies  (Consoli-I 


A  Bank  with 
900  Branches 


TORONTO 


RIO  DO  JANEIRO 


800  in  Canada 

includinf 
Vancouver 
Victoria 
Calgarv 
Edmonton 
Regina 
Winnipeg 
Tort  WUllam 
Windsor.  Ont. 
London 
Hamilton 
Toronto 
Ottawa 
Montreal 
Quebec  , 

St.  John.  N.B 
Halifax 
Svdney 
CbarlotletowB 


100  Abroad 
indudint 

Z/ondmj 

New  Vorfc 

Paris 

Bareelooa 

St.  Joba’a,  Nfld. 

Havana 

San  Juan 

Santo  Domingo 

Port-au-ITince 

Nassau 

Port  of  Spaio 

Buenos  Aires 

Bio  de  Janeiro 

Montevideo 

Caracas 

and  in 
Colombia 
Peru 

Venezuela 


The  Royal  Bank 
of  Canada 


"It  is  not  uncommon  to  find  the  i  liy-viug  a  total  of  20fi  rooms 


.$o7r.,u00  31)  yenr  instalment  bund;,;  untary  liquidation,  and  shall  trans-l 
$315,1)74  10  year  bonds  and  $542,ii.$2  fer  its  undei’takiu.g,  proi>erty  .and 


Investment  banker  quite  willing  to.  The  land,  biiildin.g  and  cquiniijei.t  i  ..p  bonds  All  bonds  hear  5''o  assets  to  a  company  called  "Consoli- 


I  his  own  field. 

I  “The  same  individual  whoso  food, 
!  apparel,  and  Avhole  mode  of  living 
i  is  influenced,  perhaps  more  than  he 
I  realizes,  by  advertising;  who  often 
j  sits  on  the  boards  of  direetcys'  of 
I  manufacturing  or  industrial  cou- 
I  cems  whose  distribution  Is  directly 


profits  of  $73,920 


GOOD  EARNINGS  GAIN 


j  attached.  Principal  and  interest  pay- 
jmems  arc  made  in  Windsor.  I 

j  The  City  of  Windsor  has  shown  ro-  j 
mark.ible  growth  lu  population  rc- 
icentlj-  In  1920  tho  population  was 


Canadian  Company  i.s  divided  into 
20.000  shares  of  no  par  value.  As 
consideration  for  the  transfer  (a), 
the  Canadian  Company  shall  issue  or'  j 
allot  to  the  liquidator  of  tho  com-:  I 


j  sit.  o»  tie  boards  BRAZILIAN  TRACTION  a  r.id  ,».d 

I  manufacturing  or  industrial  con-,  _  '■tit  .iennnn  inu  an  vaiua  common  shares  in  the  capital 

j  cems  whose  distribution  Is  directly!  ti  finn  of  ovpr  neo  oon  not  inotnHinj^  stock  of  the  company,  of  no  par] 

Uepondent  upon  advertising;  who,  ^  Ti reiu  the  Toronto  Bureau  m  value;  ib)  the  Canadian  Company' 

;when  given  the  opportunity  of  pur-;  finaiicjal  limes.)  loVaMmMovImen^ts  ^  I  shall  undertake -to  satisfy  and  dis- 

:  chasing  the  issues  of  organizations  Toronto.— As  compared  with  the.  impro  emems  umj.  I  charge  all  the  liabilities  and  obliga-i 

]  the  names  and  products  of  which  J  preceding  month  the  Brazilian  Trac- 1  "  |  tions  of  the  Montreal  Tramways  and 

'have  been  thoroughly  established  by  j  tion  Light  and  Power  Company  show-  17YDABTC  PAIKI  Power  Comivany.  and  shall  fulfill  all 

advertising,  not  only  welcomes  the  !  ed  a  small  decrease  in  both  gro.ss  |)|y  CAl  Ulilu  Uillli  contracts  now  binding  on  it.  and 

opportunity  but  frequently  .pays  i  and  net  earnings  for  November.  '  A!  ^  '  -.hall  indemnify  the  company  and  its 

more  for  these  securities  than  for,  more  favorable,  showing  in  net  earn-i  ||U  pITI  H  A  Ml|  pApCn  liquidator  against  all  obligations  and 

those  of  another  company  whose  Mngs  was  made  tlnan  for  the  corres-j  III  1  Uljl  Dill/  JT ill  Ell  liabilities. 

physical  assets  and  earnings  arc  the  I  ponding  month  of  last  year.  Gross]  i  In-asrauch  United  Securities, 

equivalent  of  the  others,  but  whose  |  earnings  from  operations  in  Kovem-l  ».  «,»  ^  '  I  Limned,  owns  ^I'racticallv  all  shares 

name  is  unknown  because  of  failure ;  ber  amounted  to  $3,001,416,  which]  Figtucs  For  November  Show  In-  of  the  common  stock  of  Montical, 

to  make  use  of, the  advertising  ap- j  compares  with  $3,200,476  for  Goto-.  crease  of  $1,700,000  Over  .liamwaje  and  Power  Company,  it 

peal  so  effectively  utilized  by  tbe  :  ber  and  $2,911,695  for  Octobci'.  1925.,  c  ly/l  #.1,1  fV  1  lollo'vs  that,  they  will  receive  prac- 

former — despite  Uiese  tributes,  con-,  Opeiating  expenses  for  the.  month!  aarae -Viontn  i.ast  loar  i  licailv  the  entire  shares  of  Consoli. 
scions  or  unconscious,  to  the  effec- ;  .p.cro  $1,342,265.  which  is  Slo,3D2  be-j  Canada's  exports  of  pulp  and  pan- r  ijaicd  tM^'-'iiritie;'.  Limited,  so  that 
tlveness  of  advertising  in  other!  [qw  the  $1,357,657  reported  for  No- '  for  November  were  valued  at  $1.7,-  United  Sernritirs.  Limited,  will  auto- 

fields,  he  maintains  a  Inke-w.arm  at- !  vein  ber,  1925  Net  earnings  stood  at  i  551,525,  according  io  the  report  matjcallv  hold  tho  control  through 

titude,  perhaps  even  an  adverse  41, an  increase  of  .3103. 113|  is.-ued  by  the  Canadian  Pulp  &  Paper  this  new  medium,  of  the  shares  of 
one.  to  the  whole-hearted  applica- j  Qvp]-  November  of  la.st  year,  but  ap- , -Association  This  was  a  decline  fi'om  Moutre.il  rramways  Company  as 

tion  of  the  same  sales  agency  to  his  I  ppoximately  $173,000  lielow  the  net!  the  previous  month  when  the  total  they  have  done  previously  through 


shall  undertake -to  satisfy  and  dis-  ;■ 
charge  all  the  liabilities  and  obliga-i  '1 
tions  of  the  Montreal  Tramways  and]  j] 
Power  Comivany.  and  shall  fulfill  all  ]j 
the  contracts  now  binding  on  it.  and  ji 
•.hall  indemnify  the  company  and  its  ;] 
liquidator  against  all  obligations  and 
liabilities.  tj 

Inasmuch  United  Securities,  j  . 

Limifed,  owns  ^I'racticall.v  all  shares  L= 
of  the  common  stock  of  Montreal,  e 
Iramwar^'  and  Power  Company,  it 
follows  that  they  will  receive  prac-  I 
licaily  the  entire  shares  of  Consoli.  I 
dated  tM’curitie;',  Limited,  so  that  I 
United  Sernrities.  Limited,  ■will  auto-  | 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 

FISCAL  AGENTS 

INVESTMENTS  INSURANCE  MORTGAGCJ 

CANADA  LIFE  BUILDING,  MONTREAL 


own  business." 

•  Widens  the  .Appeal. 


figures  for  October,  192i). 
Tbe  aggi’egate  gross  ei 


$15,647,219 


the  medium  of  Monti-eal  Ti'amways 


After  pointing  o^t  lhat  such  pleas  >  [be  first  eleven  months  of  the  ycar|387  reported  for, .November  192a.,  ,  Engiisb  <  onipany).  ^ 

.utr  .  amonnied  to  $35,618  927,  an  increasel  The  total  for  the  month  -wia.s  made'  'The  ad\-antagc  in  the  situation  is' 
cf  $7,516,1  JR  O'"/"!-  the  corresponding  Dp  of  exports  of  w  oodpiilp  valued  .at  tlial  the  English  comp.iny.  having  an 
period  of  1925.  Ncl  earningis  for  ibe ;  $1.718435  and  exports  of  paper  valued  iiulated  capitalization  and  operated 

eleven  month:  wei'c  $20,211,336,  auiat  $10,835,090,  the  corresponding  under  by-law;  and  articles  of  asso-' 


for i  consiilerably  ahead  of  the  $1.3,967.-  and  Power  Company.  Limited,  (i.lic 


as  “the  bond  bustnoss  is  different,  amonnied  to  ! 
a.s  reasons  for  not  advertising,  arc  qj  $7,516,118  ( 
not  true,  be  wvnt  on  to  emphasize  ,  pe-jod  of  1925 
the  fact  that  investment  selling  and  !  eleven  month 
i  advertising  arc  at  present  I'ddress- ! 

I  cd  too  exclusively  to  the  narrow  cir-  _ 

1  cle  ol  experienced  buyers.  He  urged 
as  a  means  of  cutting  sales  costs,  by  .MOMBL.M 
'widening  the  ma.i-ket,  more  effort'  .. 
toward  the  cultivation  of  the  sub-  '  . r'A 
stantial  salaried  class,  the  majority  po" 
of  whom  have  no  commensurate  A,' 

property  accumula.tion:  _  _  ^cir  n 


BOND  AND  SAli^fS  CORPORATION.  LIMITED  ( 
Dealers  in 

Canadian  Government  Municipal 
and  "Dollar  for  Dollar"  Bonas 

CORRCgPONDBNCC  UIVtTCD 

34  KING  ST.  EAST,  TORONTO 


increase  of  $4.169.5IS. 

-MOMBLAL  AVATtn  A  POUl  K, 

•At  a  mcofing  of  the  board  of  di- 


values  foj-  October  being  $t,633.''13  l  iation.  which  are  unfamiliar  in  Can- 


and  $11,011, 206  respectively. 

I  F’or  the  first  eleven  months  of 


alia,  w'ill  I'C  '■■'iped  out.  and  the  con¬ 
trol  of  Montreal  Tramways  Company 


Sir  John  Wtlltson.  Kt.LLD- 
President 


Sir  VHUiam  Hectrsi.  KiCMtt 
Vice-President 


bear  the  total  value  of  pulp  uid  "ill  be  vested  in  United  Securities 
paper  exports  amounted  to  $1.55.2''''.-  Company  through  the  medium,  it  Is 


Pias«  the  maiorltv  .Montreal  tt’atrr  and  4'J5  af  compared  with  3  total.of  $J "9. -'  of  a  subsidiary  company,  but 

-nn  coni sura tr  Company,  held  last  week,  all  ;  ■I•30.9I3  in  the  corresponding  monDs  having  a  small  capital  and  operating 

ia-Uon  director. s  resigned  |  of  1923.  This,  wa.s  an  inc.iea^. ,  Vm  under  the  laws  of  the  Province  of 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


By  ibis  outer  marteC  I  do  not  ^1'’  H- :  the  urum  ..jxar  .  qf  $l.$-,SaS,yil  ^ 

I  mean  tho  $100  buyer..,..  !  have  i’c-|  nearl.v  ri5..  Exports  of  wood-pulp 

mind  that  conDdeixible  section  of !  his  seal.  Tn  these  .norths  were  valiild -at  $47.- 

lour  population  who  an;  earning'  Edwin  Han.^oi..  F.  \V.  Evans,  A.  F.] ‘22.94a  and  exports  of  paper  $119,- 
Duhstantial  s;jlaiics,  who  have  a  sur-  Riddell.  Vdilliani  Hanson,  rancrede  2'-’6.i>50  as  compared  with  $43,306,575 
i  plus  over  reasonable- living  require-  Bieuvenu.  and  E.  Ger.'ild  Hanson,  '’’ud  $96,124,310  respective^ ,  in  the 
j  roonts,  but  who,  driven  by  the  great  "ere  succeeded  by  W.  Q.  Stobo,  G.  B.  |  eleven  months  of  last  year 
I  American  quest  of  'things’,  consume  ,  Allison,  of  QucIhc;  5\ .  H.  Suther-  |  E.xpor'ts  of  pulp'.vood  in  the  eleven 
I  most  of  their  current  income  .with- ,  h'ud,  and  R.  G  Liddy,  of  3Iontrcal;  ‘months,  amounted  to  1,316,189  cords 
I  out  sufficient  thought,  as  to  how  i  C.  -d.  B.iructt  and  \V.  tVetJier-  valued  at  $13,287,004  a.-  compared 

tlieir  standard  of  living  is  to  be  I  spoon,  of  New  York  ,vith  $1,351,728  cords  valued  at  $13,- 


.)  ms  wa.s  an  inc.veawj ,  ijL'i;  i  luv  rruvi 

rent  Lycar  of  $l.$-,S5S,Sjl  ^  Quebec. 

li^c-  Exports  of  wood-pulp  - ^ - - 

months  were  valiild-nt  $47,-  AMNnilhiri?  HA  TP  flP 
and  exports  of  paper  $119,-  nlVnUUnl.ll  Unllj  Uf 


valued  at  $13,287,004 


SHAWINIGAN  SPLIT 


Consequent  upon  the  rece-nt  ratifi-: 
cation  by  Fbareholders  of  Sha^wini-] 
gau  AVater  and  Pow'er  Company  of' 


Hsad  Office: 

Versailles  Building,  Montreal 
TeL  Main  7080 


'.Vc.  offer 

Public  Utility 

6%  Gold  Bonds 
yield  6.30% 


Send  for  Circular  C.P.S 


ROBINSON 

Investment  Bankers 


36  St.  J«me«  Street 
r  MONTREAL 
Fbone  Main  8542 


tlieir  standard  of  living  is  to  be  Dpoon.  01  .vcw  lorK  ,vith  $1,351,728  cords  valued  at  $13,-  the  stock  split,  directors  of  the  corn- 

maintained  in  the  period  of  lessened  ;  .Mr.  Stobo.  ii  is  under. stood,  -was  '  469.97,5  in  ihe  corresponding  months  pany  have  addressed  the  following 
personal  income  that  some  day  must! elected  president  of  the  company.  of  1925.  ,  letter  to  stockholders; 

folloiv.  I  - - - - - -  ■  ■  '  - - '  ”We  beg  to  notify  you  that  by-law 

‘Tt  is  in  this  field  that  advertis-l  - - - — - — - — — -  No.  33  of  the  company  referred  to  in 

ing  can  be  most  effective.  Without  1  .  •  >  mr  r  »  ^  company’s  circular  letter  of  the  I7th 

advertising  sfiport,  salesmen  find  11  umario  s  lyew  Lieut. -uover nor  .  j  November. la.st  has  been  approved  b^ 

a  hard  Held  to  cultivate  profitably.  _ _  .  the  shareholders  at  a  t.pecial  general 

With  advertising,  it  represents  our  D  ^  ^ ^  ^  _ _ _ _  _  ]  ________  inst,.  and' 

'  '  that  the  same  has  subsequently  beeni 

confirmed  by  His  Honor  the  Lieuten-| 
ant-Governor  of  the  Province  of  Que-' 
bee.  I 

"Under  these  proceediugs  all 
shares  of  the  au’horized  capital  stock 
of  the  company  of  a  par  value  of 
one  hundred  (SlOO.OOl  dollars  each' 
have  been  converted  into  shares 
without  pa.v  value  on  the  basis  of. 
four  (1)  share.s  without  par  value  for! 
each  share  of  the  par  value  of  one 
hundred  ($100,001  dollars.  1 

‘'The  directors  have  fixed  the  1st' 
day  of  February,  1927,  as  the  date  on  I 
and  after  which  ail  outstanding  stock' 
certificates  must  bo  surrendered  foi'i 
conversion  and  ou  presentation  and 
surrender  of  your  certificates  you 
will  be  entitled  to  receive  certificate: 
for  four  (4)  fully  paid  shares  without 
par  value  for  each  share  of  ihe  par 
value  of  one  hundred  ($100.00)  dol- ' 
lars  presently  held  by  you.  I 

"This  conversion  will  be  carried  1 
out  through  the  .ompany’s  transfer, 

jometime ‘inevitably  be  made  w»h- ]  W1LLIA3I  DONALD  BOSS.  T>ic  Royal  Ti-ust  Company. 

)ut  a  propcrt.y  accumulation  suffi-  Fielding-  His  ■social  in-'  'Lames  Street,  Montreal,  and 

;ient  to  replace  their  personal  earn- i  ..  .  ....  IminenDv"  fni-  that  !  900.  and  wDich  pays  16G  per  an-  you  arc  requested  to  present  your) 

ngs  whem  they  get  sick,  get  old,  or  ;  pgg^.-nurn  In  dividends.  certificates  at  that  office  on  and  after] 

;et  fired— all  of  -which  arc  not  re- :  i  jjj  djjj.  .voi  ince  1  "  forniei  b-  .a  nee-  the  date  mentioned, 

note  possibilities.  We  must  sell ,  experience  in  finance  has  ’  P>’faident  of  the  Nova  Scoti;i  Steel  “Eor  your  convenience  a  form  is 

hem  a  second  income;  we  must  sell  1,^  than  a  fig-  Company,  and  is  now'  a  enclosed  -kvhich  may  accompany  your 

hem  an  Investment  program;  -i/ivicpr  to  iii«'  !  director  of  the  British  Empire  Steel  certificates  when  surrendered  for. 


personal  income  that  some  day  must; elected  president  of  the  company. 

folloiv.  I  '  - - 

"It  is  in  this  field  that  advertis-i  . .  ■ " 

ing  can  be  most  effective.  Without  1  ^  ,  •  >  mr 

advertising  sfiport,  salesmen  find  11  KJnZClYlO  S  iSetV 
a  hard  Held  to  cultivate  profitably.  __________________________ 

With  advertising,  it  represents  our !  ' 

greatest  opportunity  for  widening  our  ,  A  V^IELIAM  DONALD  ROSS,  bank- 
market.  Much  of  our  present  adver- ;  »  •  er,  financier,  industrialist,  and 
tlsiug  is  ineffective  in  this  field,  j  newTy-aopointed  Lieutenant-Gover- 
Our  Impressive  lists,  of  securities,  j  ^^si 

I  our  prating  about  how'  old  wm  are, !  ,  ^  ^  .1. 

Dow  honest  we  have  been,  a.nd  how  >  Popular  cho.ces  evei  made  foi  the 
respectable  our  ancestors,  fails  to  ]  occupance  of  the  highest  office  in 
lecister  :  publiu  service  of  the  provma^. 

Sell  a  Second  Income.  1  selection  has  received  general 

“If  we  arc  to  make  a  real  adver-  I  commendation,  hot  only  for  his  c.xc^ 
i  tising  impression  ou  this  great  mar- i  abiline.s,  nut  because  of  his 

ket,  Hie  potentialities  of  which,  de- 1 

.hp  vi.iD-p  inrrp.-jKp  i-n  niimher  i  Phjsically,  Ml.  Ross  IS  bio  and 


lecistor.  ?  iJUiJjJU.  ..CI  jk,-  u*.  •• 

Sell  a  Second  Income.  1  selection  has  received  genera: 

!  “If  we  arc  to  make  a  real  adver-  I  commendation,  hot  only  for  his  c.xc^ 
tising  impression  ou  this  great  mar- i  abiline.s,  nut  because  of  his 

ket.  Hie  potenHallties  of  which,  de- 1  persona!  aptitude  tor  his  new  post 
spite  the  huge  increase  in  number  i  Phjsically  ,  Mi  Ross  is  bio  and 

of  buyers  and  output  of  securities  jP^'^'erfully  built,  with  ruddj  com¬ 
over  the  la.st  few  years,  are  relative- 1  plexion  and  blue  ejes.  In  Dspo- 
?y  untouched,  we  must  do  some- ]  he  is  genial  approachab  e 

i^hlng  more  than  merely  talk  m  '  and  syinpathet  c.  D  spite  of  h m 
li  t  oeforino-a  with  lunatc  dislike  tor  publicity,  he  is 

terms  of  one  of  the  best  known  and  most 

thedr  first  lien^  net  incoine-:,  Rgal  j.  j.^ spected  men  of  the  da.v. 

opi^ns.  and  ^  “V'  While  a  staunch  Liberal,  his  hori- 

^slcKige  th^e  people  ft  om  «^elU|  been  broader  than 

feeling  of  false  -  -  ■  *  '  ■  '  party.  Only  once  before  was 

they  are  f  f £5  OOO  a  year,  but ,  .active  part 

what  good  is  It  do  ng  them  if  Hic> 
are  only  bmldmg  up  a  stand.ard  o:  .  ,  '  ,  . 


are  only  ^^Hd^S  a  sUnd.ard  Oi ,  ^  period  he  filled  an  | 

Imng,  depai  ture  from  -w  c  ■ ,  irnportaut  post  in  the  Department 

&  Co.  someHme  inevitably  be  made  jj^j^  W1LLIA3I  D0\.4LD  BOSS. 

,,  .  out  a  propcrt.y  accumulation  suffi-  William  Fielding  His 'social  in- 1 

linuted  dent  to  replace  th^r  personal  earn- 1  .  f’jj  ”  fmtnently  for  that!  900.  and  wDich  pays  16G  per  an- 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
— Send  for  a  Copy 


Since  1883  the  investment  banking  house  of  G.  A.  Sdmsoa 
&  Co.  has  followed  a  course  of  strict  adherence  to  sound  irvest- 
ment  principles.  During  this  span  of  years,  which  carried  this 
organization  dirou{di  several  major  and  jcinor'  business  and 
financial  depressions,  in  which  at  some  time  or  other  practically 
every  class  of  investment  was  affected,  no  security  sold  or  recom¬ 
mended  by  this  house  failed  to  pay  principal  and  interest— a 
record  we  are  proud  of,  and  one  we  guard  zealously. 

Now,  as  a  result  of  almost  a  half  century  of  inye-tment  experience, 
we  are  offering  to  the  investors  of  Canada  what  we  consider  to  be 
die  safest  and  mo:t  convenient  investment  it  has  been  our  pleasure 
to  offer. 

This  investment  has  alt  the  advantages  and  none  of  the  disad¬ 
vantages  of  other  high-grade  investmenU — it  is  an  mvestment 
trust,  backed  by  Uustee  investments,  and  returns  a  full  for 

a  twenty-year  period. 

If  you  would  know  more  about  this  opportunity,  send  today  for  a 
copy  of  our  booklet  v/hich  explains  the  security  back  of  this  issuer 
You  will  be  under  no  obligation  to  purchase. 


•frtasX 


GA'STIHSONia 

UMITED  ^  EST.  W03 

ThsOlaett 
Bond  House  in  Canada 
300  BAY  ST.  — — — TORONTO 


W1LLIA3I  DONALD  BOSS. 


- - -  - ^  .  1  A.  -TJ  ....  h  Liners  IH  nim  eLmut^iiLiv  lui  luat;  ,  vs  s 

ankers  ings  whein  they  get  sick,  get  old,  oi  duties  .ts  the  represeu- :  In  divf^^nds. 

53Kioast.w„t!Set  arc  not  re- ;  jjj  (jj^^  „,-ovince.i 

TORONTO  I  mote  poseibilities.  We  must  se  ,  jj.,,  experience  in  finance  has  ’  Preanlent  of  the  Nova  bcotia  Steel 

Phon«Eialal224  I  them  a  second  income;  we  must  seE  poujnoed  him  10  be  more  than  a  fig-  Company,  and  i.s  now'  a 

j  them  an  Investment  program;  .  u-ehead  as  advi--e.r  to  ih‘^  legNla- '  ^'rector  of  the  BriHsh  Empire  Steel 


Gentlemen: 

Kindly  send  me  a  copy  of  yoar  booklet,  “Tbe  Investiueut  'i'ruat.’'  I 
mdentiuid  this  places  ms  under  no  obUsation  whatever. 


Address  . . . . . . . 


ROBERT  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea 


Specialist  in 

southeastern  .POWER 

SECURITIES 
WAYAGAMACK  PULP 


The  Investor— 

Puliilshrd  inuntlily  uiid  sen: 
arutls  to  iiitorcstvd  inquirers 

hiTEOD^bllNG 

WEDUtlGa 

Umitmd 

•  IS  St.  Jaoie.i  .Street, 

MONTRIiiVL 

TOROS  TO  OTTAWA 

1  HAMILTON  LONDON 


'imust  appeal  to  their  pride;  to  *lrcir|^‘  ^ 

'll™S  finS'”""’'  “  >“-■  "I’"  '•  year. 

“All  this  ca.u  be  done  without  in  i  r’rrd  who  was  brought  up  iii 

.any  wav  reflecting  on  the  estab- !  ^r>va,  bcotui.  ha.s  reMi.ed  iu  loioiit 
riitrnirv  or  ron.'prvat-  frjr  ine  last  twcnt>-four  year,-..  ■  He 
iim  of  business^  The  b-iuks  have  i  comes  from  a  family  prominent  in 

sir 

'S-e  /ois  ut.rrr,.rfr;;S.iS'sra  r  p. 

ivi-jt  thoKP  who  are  doing  it  best  are  tederatioii  legislatui es,  and  in  the 
I  P»U-m.rnc  of  ,  ...d,-,, jn.lUa.i 

I  ui..«  .b.ir  .‘.ce.  tto  I  r vrs.Ttiot^nsT'r'bi'.ii'; 


Corporation,  with  which  Hie  Nova  conversion. 


Scotia  Steel  and  Coal  Co.  was  amal¬ 
gamated.  Previous  to  the  aiualga- 


The  last  dividend  payable  on  the  I 
par  value  shares  of  the  company  willj 


is  centered  in  Regina.  Tho  loaning 
situation  has  gro-wR  better,  due  to , 
the  fac*  that  realty  vahfies  both  In  I 
eastern  and  western  Canada  have  | 
become  more  stabilized.  I 


STEADY  PROGRESS 


Minister  of  Militia  and  Defence  m  jjj^  Canadian  (General  Electric  Co., 
the  Mackenzie  government  and  m- L^jj^j  ^j-  p^mous  Players'  C^n- 


That  the  new  incumbent  at  Gov- 


t  i  business.  Aierc  msuram-o  iri.:  .mrio  I  « u,u.i  uj.t-i ,ues  .t  sue-  ijuesi.eu  .lo  compiece  me  exchangei  «\T  Vino  POOL  I 

panics  are  doing  it  with  sunirising  Lc^^islaluie.  Ills  uncK.  Horn  o* ,  cessful  utility  in  the  Island  of  Porto  of  their  certificates  before  March  1  !  a  ' 

i”esults.  Some  of  the  bond  houses  he  was  nained.  was  a  close  fr  end  ,  president  of  the  1927.'’  ’  Toronto.  -  A  ivlde-flung  energetic 

are  doing  it.  and  it  is  significant '  1  owe  sat  in  I'vo  pre-c-ouJj^.j„.,jjj,,.jj  Pnwer  and  Devel- 1  - — _  |  organization,  extending  from  one  end  ; 

.that  those  who  are  doing  it  best  are  j  at  1011  legislatui  es,  .am  )  ;opment  Co.,  which  is  eujo.ving  pron-'CTrAnV  DDAPDrCC 

i  the  ones  vho  are  more  thau  main-  parliament  of  (  an.id.a,  an  1  h<  pgj.oj,s  conditions,  following  a  pe-  STEADY  PROGRESS  !  Lnited  Farmers; 

Itainiug  their  places  in  the  sun.’;  Uhree  succes.sive  elections  lot  Hah-  difficulties  in  that  cVrnkiiw^  Ontario,  will  be  est,ablished  early 

_  tax  by  acclamation.  In  18:1  he  w  .as  |  ^.jjjjjjj.  is  also  a  director  of  M  P  Kl  INH  TDf IQTQ  !  year,  it  is  expected,  Harry  A.  | 

[Minister  of  Militia  and  Defence  in  jjj^  Canadian  General  Flectric  Co  ul  tIVLIIlU  1  KUulu' Gilroy  of  Alvinston.  president  of  the  i 

I  NEW  DIRECTOR  FOR  l<-he  Mackenzie  government  and  in-  jj,j.  ^j-  pjjjjjg,,^  p,.,;.g  rs'  Can-  The  Sterling  Trusts  Corporation  1  U.F.O.  Co-operative  society,  declared  H 

i  nNTARlO  FnillTABI  El '^stablis bed  adlan  Corporation.  '  has  declared  a  dividend  of  3%  for ! in  an  Interview  today  that  it  is  plan- ! 

I  UINIA  L!  fjjg  Royal  Military  colle.ge.  Later,  jj,p,j,jjf)gj,^  the  half  year  ended  December  31st,  ned  to  organize  a  grain  pool,  afld  j 

,  i  At  a  Directors’  meeting  of  the  On- '  he  wa.s  made  a  senator  by  bir  wii-  g,.j„jjg„f  jjouse  takes  pride  in  his  ^926,  payable  December  31st  to  1  not  one  for  wheal  alone.  Thus  the! 
itario  Equitable  Life  Insurance  Com-|lnd  Laurier.  At  the  same  time,  .Mr.  sgoffig},  ancestry,  is  demonstrated  shareholders  of  record  December  I  farmers  of  Ontario  will  follow  the! 
pany  held  yesterday  at  the  head  ‘  Ras^s  hither-iii-Ia-.v  lloii.  J.  IJ.  py  ihg  jfggn  interc.st  he  has  taken  In  lead  of  their  brother  agriculturists 

;  office,  Waterloo,  Out.,  .Mr.  Ralph  ■  Ma^Gi-e^or  na.s  Licutenant-covciiior  gj  Andrew’s  Society.  His  The  fiscal  year  of  the  company  in  the  western  provinces.  ] 

I  Locke  of  Monti-eal  was  elected  a  j  ol  .'Ova  Scoti'i.  granrlluther,  John  Koss.  came,  to  which  ends  this  month,  will,  it  is  Mr.  Gilroy  is  chairman  of  the  com- 1 

‘  director  to  complete  the  authorized '  q-pg  new  Lieutenant-Governor  is  a  Nova  .Scotia  from  Sutherlandshire  understood,  show  Improvement  In  all  milteo  on  organization  in  connection 
complement  of  directors  of  the  Com- j  director  of  Hie  Bank  of  Nova  Scotia,  about  one  hundred  years  ago.  His  departmentii.  These  include  an  in-  with  the  proposal.  “We  expect  to  be- 
I  pany.  which  some  years  ago  absorbed  the  present  wife  also  is  a  descendant  crease  of  over  a  million  dollars  id  gin  organizing  the  pool  immediately 

Mr.  Locke  who  is  president  of  th-a  Metropolitan  Bank,  of  which  he  was  frftm  Scottish  ancestors.  She  was  the  trusts  and  estates  department,  after  the  New  Year”,  he  says.  “Our 
j  Locke  Footwear  Compan.v  of  Mont-  gcnei’al  ma-iiager.  The  B.a.nk  of  Miss  IrobeU  Mackny,  daughter  of  O.  A  substantial  Increase  in  gross  and  plan  Is  to  work  in  close  conjunction 
real,  has  for  many  years  been  pro-  .’Vo\a  Scotia  is  one  of  Hie  country’s  Forrest  Mackay.  ■  net  earnings  will  also  be  sho-wn.  with  the  pools  in  the  three  western 

I  mlnently  identified  with  the  footwear  I  strongest  institutions,  with  <a.  rest  .Mr.  Ross  is  a  Presbyterian,  ■who  Notable  growth  has  been  shown  provinces,  and  co-operate  ■with  their  j 
manufacturing  and  marketing  busi- 1  account-  of  $19,500,000.  or  almost  has  remained  loyal  to  the  religious  this  year  in  the  business  of  the  C3jm-  selling  organization  at  Winnipeg  as ) 
[ness  of  Canada,  and  in  addition  to  j  double  the  capitalization  of  $10,000,-  traditions  of  hit  familj'.  pany’s  western  organization,  which  another  unit  of  their  association”,  i 


I  NEW  DIRECTOR  FOR  '  of  Famous 

caNi'T' A DT/A  C’/'af  IIT A RT  riiioduced  tlif;  act  which  est.ibli..licd  Corooration 

ONTARIO  EQUITABLE!  y,„it,ary  Colle.ae.  ^  Later,  thr^w  iiici 

At  a  Directors’  meeting  of  the  On- !  he  wa.s  made  a  sianator  by  Sir  W  il-  g^nnieiit  House  tak 
Itario  Equitable  Life  Insurance  Com-]lricJ  Laurier.  At  the  same  time,  .Mr.  ancestry, 

pany  held  yesterday  at  the  head  ‘  Ross  s  "om  by  the  keen  interest 

office,  Waterloo,  Out.,  .Mr.  Ralph  ■  MaeGro^oi  w.i.s  Licutcnant-ljovcuior  jjjj.  gj  Andrew’s 
Locke  of  Montreal  was  elected  a  ]  ol  Not  a  Scoti  1.  granelluther,  John 


Position  Wanted 

JI-j'  ex-perience  as  Orisanlzer  and 
Mnnflser  for  over  twenty  years  of 
a  larKc  and  successful  Real  Estate 
MortKOire  Loan  business  in  West¬ 
ern  Canada  Justifies  me  In  offering 
my  services  to  any  company  wish¬ 
ing  either  to  commence  or  Increase 
such  business  In  the  West. 

Correspondence  suggested  lead¬ 
ing  to  personal  Interview,  either  la 
Toronto  or  MontreaL  Fully  sat¬ 
isfying  refcrcncies  available. 

.\ddress)  Manager,  j 

c/o  Tbe  Financial  Times. 

MontreaL 


BoberK^faiievon 

»CQimU)T.LTR 

QoOemmeAi  and 
i^nicfpol  Bonds 
^  Listedc*  Stocks 

Northern  Ontario  Bldd 

Aasaae-i-s  toromto 


CUBAN  CANADIAN 
SUGAR  REVEALS 
LOWER  REVENUE 


Down  at  $270,983  From  $290,*  I 
692 — Deficit  of  $85,998  Be-  i 
fore  Plant  Depreciation  | 

WORKING  CAPITAL  DOWN 

Heaviest  Production  in  History 
of  Company  Despite  Restric¬ 
tions  on  Grinding — Prices  Dis¬ 
appoint 

Tho  unsalisfactoi  y  conditions  i»i  o-  j 
\ ailing  in  the  raw  sugar  market  dur-  ; 
ins-the  period  resulted,  as  had  been 
generally  anticipated  in  a  decline  in  : 
revenue  of  Cuban  Canadian  Siigti 
•  'ompany  for  the  fiscal  year  tended) 
•luiiQ  :10.  over  the  already  lean  j 

results  of  the  preceding  iieriod.  The 


New  Senator 


THE  HNANCIAL  TIMES.  MONTREAL.  DECEMBER  24,  1926. 


Is  Ford  of  Canada  a  Buy  RAPID  PROGRESS 

After  Its  300‘Point  Drop  ?  DEVELOPMENT  OF 

(Uj  WALTKK  (1.  HORNKR,  in  Tlie  Magazine  of  Mn!l  Sfreei.)  POWER  IN  N.B.i 


T'  HE  collapse  of  a  “rich  mans"  built  motor  cars  to  Canada.  .  p  ii  uyt.j.  ranacitv' 

stock  always  arouses  a  high  de-  there  is  no  doubt  that  the  Capacity 

fo-  ■imoTiB-  investors  auiomobile  export  trade  in  of  60,000  h.p.,  Now  Under 


greo  of  interest  among  investors,  .he  lhiited  States  has  been'  matc- 
' 'While  there  are  occasions  when  a  ri;,i]y  strengthened  h.v  the  action 
!  sudden  burst  of  prosperity  will  car-  of  the  Canadian  gcTvernment  in  lei- 
’  rv  a  stock  into  the  upper  hundreds,  tmg  down  the  tariff  bars. 

I  .  f  ,1  .....  ....ol  A  general  reduction  in  pneaf.  on 


such  issues  for  the  most  part  are  ^ 


all  models  was  put  into  effect  shori- 


I  Construction  > 

I  OTHER  POWER  PROJECTS  I 

Extension  to  Hydro-Commission 
Plant  at  Musquash  and  Pro-j 
vince  is  Looking  For  Further 
Sites  For  Power 


IfOXAT  KAYMOND- 


■  those,  of  companies  with  a  long  rec-  hy  the  alteration  in  the  tanfi 

I  erd  of  highly  profitable  operations  ]a«-.s.  While  the  margin  of  iirofii  riant  at  Musquash  and  rro- 

;  behind  them.  Then  a.gain,  inordin-  h,.,  farther  decreased  by  this  move.  vince  is  Looking  For  Further 

lately  high-priced  stocks  attract  ai^  situation  apiiears  to  confront  th''  Site<-  For  Po\-'ei* 

greater  amount  of  attention  than  j  company  wliereby  the  drop  in  pro-  ** 

'  formerly,  due  to  their  comparative  fij^  per  unit  must  be  offset  as  far  as  .  .  u  , 

scarcity  as  a  result  of  the  modern  possible  by  a  greater  volume  if  •'  stimulus  was  given  lOj 

propensity  to  create  smaller  share  sales.  Rmsincss  was  stimulated  dur-  hydro-electric  development  in  New  I 
units  through  split-ups  and  stock  jing  the  summer  months  hy  the  low  -  Brunswick  with  the  inaugurauon. 
dividends.  er  scale  of  prices,  and  in  spite  of  q,,  JO  last  of  construction 

I  Particular  interest  has  been  nian-  cpcgnt  advices  that  the  plant  is  now  '  ,  j  . 

ife.sted  in  Eord  .Motor  I'o.  of  f'anada  |  rmining  at  .'>0''}-  of  capacity,  it  may  ‘'t  the  (.rand  rails  power  site 

hectaise  of  the  fact  that  it  is  the  i  bp  that  Pt26  production  will  eclipsi'  e,n  the  St.  .iohn  jiver.  t 


onlv  one  of  the  I'ord  enterprises 


eport  of  the  company  pub- >  ^  Montreal  liiiancier.wiiosi*  j  ptiblic  participation  of  own 


lished  this  week  shows  oj.erating 
revenue  at  $l.'i;k734,  as  compared ; 
with  S1St.(!6h.  Other  revenue  brought 
the  total  to  .SL’To.MSll.  as  against  ¥2!Ht.- 
iih2.  Interest  charges  of  $287. S05, 
miscellaneous  expenses  of  .Slt."17.j 
and  cane  depreciation  of  $24. S.".!!  left! 
a  deficit  for  tiie  year  of  .SS5.!'!*8  be-' 
fore  aliowing  for  plant  depreciation  I 
w  ltich  compares  with  a  deficit  of  | 
$3S.70!'>.  This  brought  ih(‘  total  prof¬ 
it  and  loss  deficit  to  .*;S23.720. 

Profit  ami  loss  figures  for  tlic  past  j 
3  years  compare  as  follows:  | 

lai'i;  lajj 

Oprr.  rrv.  .  .  !  .‘,0.7:;  t  .riM.iien 
otiii'i-  ipv.  .  1II.7MS  iiic.ictr  toi,i:i«l 


iippointmenl  to  the  Senate  has  j  The  shares  have  never  been 

in8t  been  anmtunoed  lisied  on  the  New  York  Stock  Ex- 

- - - - - - -  jeannge.  The  market  is  on  the  New 

A  TI  A  ITTir*  Oil/'  A  n  Detroit  and  To- 

AILAIlllL  ^tJllAK  '  ronto  stock  Exchanges.  A  peak 

niLi/lil  IlVt  uuunit  l  ^55  ^.^,3  attained  during  the 

IMTA  i  current  year,  from  which  point 
If  nil  IVI I1I1  111  III  ;  there  has  been  a  more  or  less  con- 
^  tinuons  drop  of  over  $300  a  share. 
^AA|\  DACVTTAM  !  decline  has  been  on  a  very 
l]l|H|l  I  lljl  I  |l|ll  moderate  volume  of  transactions 
;  which  could  hardly  be  otherwise 
!  considering  the  small  floating  sup- 
Operations  For  Current  Year  to  ply  of  stock.  There  is  a  total  of 


ATLANTIC  SUGAR 
WORKING  INTO 
GOOD  POSITION 


.  9S'.\ 

Intf'pf'st 

L’C'.o'is  i’ii;fi4.i| 

Mi'Sf.  »'\p.  . 

U.:!I7 

2S,.2[U)  ■ 

I  .  . 

'2^  I* 

i.iii.doo 

IL'h]  (It'ht.v  . 

.  TitMlOO' 

Sii!phi.<  .  . 

.  S*  's.'i.Jt'.LS 

I’tov.  (Irfit 

1 

7  1.0  13.341 

Show  Substantial  Profits — Re¬ 
deeming  Creditor  Bonds 

DIVIDEND  ACTION  SOON 


only  70,000  shares  outstanding  and  I  |  j  |  |  I  j 

a  considerable  portion  of  this  is  be-  ®  tszo  1921  19^2  1923  1924  is2j 

lieved  to  be  held  by  Ford  interests.  ' 

The  company  dates  back  to  1904.  previotis  records.  Profits  ar 
It  was  organized  for  the  purpose  of  pimost  certain  to  be  curtailed,  how 


I  'I'ho  St.  .lohn  is  the  largest  l  ivei 

MuMij - - r - - - ^ - j - - 'in  the  .Maritime  Provinces  aivi  iii! 

,,  [  Grand  Falls  where  its  drainage  area  ' 

I,, _ /  \  ' _ i  i.s  8,700  sf/uarc  miles  it  flows  over  .a  ; 

I  sheer  drop  of  70  feet  and  then  ' 

,  I'  /  I  rushes  through  a  rock.\  gorge  t.OttO  i 

•0 — V— - — ^ - \ - 1 - 77 fnct  long,  falling  an  additional  49; 

//  i''  n  series  of  cascades  and  de- ' 

.  \  ■.  ft\/f  //  i  scribing  a  bend  around  the  town  of ' 

\  \  /  u  1  C'''ntid  Falls. 

\y' Z'  I  '>y  .  '  hisli  head  and  large  flow  of  | 

- \7? - — * — -  water,  the  acces.sibility  of  the  site  i 

Vv  lc<^T.r»  \«e»Ty»T.gl  ’’'•^nns  ot  three  railways,  its  fav- 1 

FORD  MOTORS  orable  situation  with  regard  to  tiin-: 

“  "/  CANADA  her  resources  and  its  easy  trams-  ■ 

I  j  j  mission  distaneo  to  all  parts  of  New- 

0 - - - L-- — !  Brunswick,  combine  to  make  of. 

192,  .922  ,923  .924  .923  Water-pOWef  Site  Of  , 

first-class  magnitude  and  import- 1 
ail  previotis  records.  Profits  are  ancc.  Its  development  has  been  a 
almost  certain  to  be  curtailed,  bow-  live  question  in  .New  Brunswick  for 
ever,  and  even  more  so  in  1927  than  many  years.  Active  costruction  is  i 


l’.  *  I,,  de¬ 
ficit  .  .  . 


*  -I  >(  ficil. 

.Net  working  ctipilal  shows  a  .-^liarit 
decline  at  8ll."i..311  from  $400.ii8S. 
current  a.ssots  being  down  at  $1,634.- 
801  from  S1.!'72.928  and  current  lia- 
bil'tic.s  at  .$1.31!*. 260  a.-  a.gainst  $1.- 
.=;32.240.  The  drop  in  current  assets 
is  (hie  mainly  to  a  decrease  in  inven¬ 
tories  of  stigar  from  $1. 1-26. 979  to 
$774,680.  The  other  items  in  the 
b.alanec  sheet  reveal  little  ehange  of 
note.  » 

Baiatiee  sheet  figiires  for  the  past 
2  year.'  are  as  follows: 

rcui'-i  i.  . .  .stii..'iL*'.s:a  .^ni.asi.j.jti 


_  I  taking  exclnsite  manutac-  more  so  in  1927  than  many  years.  Active  costruction  is  i 

'  c  V..  ^  ‘I?"  rights  on  the  va-  ^bis  year  in  the  event  of  a  continua-  now  being  carried  out  bv  the  f?!.  ' 

I  Continuance  or  ravorame  Opa a-' nous  l  o’-d  aihomotive  products  of  prevailing  adverse  eondi-  John  Uiver  Power  Compatty,  incor- 

tions  Would  Mean  Early  Re-' tltfonghont  the  British  Empire  with  yong  vsiiich  were  applicable  only  to  porated  by  Act. of  the  Eegisiatiirc  of  I 

duciion  of  Funded  Debt  —  j  exception  ol  England,  hcotlanti  t^e  last  eight  months  of  1926.  New  Brunswick,  in  April;  1926.  i 

uuciiun  oi  ruojcu  Ireland.  In  consideration  of  There  are  two  mitigating  factor-,  i 

Dividend  Arrears  Are  Light  j  certain  .stock  given  to  Ford  Motor  Exi.ort  huiiness  to-tim  Rrhui,  nrov-  I'ower  For  Paper  Mills.  , 


ctMiam  STOCK  jsiveTi  lo  roru  .>ioiur  Export  buxines?  tO'lhe  British  prov- ! 
I  (  o.  Detroit,  the  (  anadian  company  inccs  is  not  affected.  Exports  are 


III*'  I oronto  lliireait  oi  Tlie.  w'a.s  granted  the  peipctual  privilege  variable  but  ronghlj'  amount  to 
I- iniiiic'.al  lime'*.)  jof  using  all  improtenients  and  de-  2597  of  total  shipments.  Secondly. 


The  development  as  planned  wiil 
consist  of  a  dam  at  the  head  of  the 
falls,  a  tunnel  through  the  rock  tin- ! 


Toronto.  -  According  to  calcula-| '  I-ord  car  tvith  no  cost  marked  improvement  has  taken  derneath  the  town  of  Grand  I'alls  , 

tions  made  in  rcliahle  quarters  here.,' ....  ,  _  place  in  sales  to  the  agricultural  a  generating  station  at  the  low-; 

.Atlantic  Sugar  Refineries' position  at  j  .  ^  cap.talizution  or  <  spptions  of  western  Canada.  These  ('f  basin,  below  the  gorge.  The  in- ■ 

the  end  of  the  current  year  will  '"iHions.  consistin.g  of  common  capi-  favorable  developments  are  of  a  na-  stallatioii  will  consist  initially  of  j 


tne  enn  oi  inc  curreni  year  win,  , - ,  ,  v  .nt,  ui  nc-  -  — '  . .  .  • 

show  an  improvement  of  approxi-l*®'  stock  exclusively,  compares  with  ture  to  relieve  rather  than  to  cure  three  20  000  horse-power  units  fnn- 
matoiv  $1  .oOO.uui).  as  compared  with!''  plant  value  of  over  22  millions,  a  situation.  The  300-point  de-  der  a  head  of  130  feet),  which  can 


w.n-  .f.iT  .1-,,.  Net  profits,  roughly.! I'*'*'’  ■'*  n'ill'i'iis,  and  net  tan-  dme  hardly  constitutes  a  sound  added  to  as  the  regulated  flow  of  j 

of  $.339,000  are  exuected  to  he  brought !  of  nearly  32  million.^,  j-oason  for  the  purchase  of  Ford  f'tP  river  is  improved  by  storage  de- , 

down.  But  this  is  after  $400.000 !  •""‘'orate  as  the  capitalization  is;,  it  >lotor  of  Canada  stock  until  such  | '"olopment  in  the  upper  watershed. 


rr.oi'-ii: 
Jlnllinp:  jit'H-k 
i  v«  I  inn  .  . 
Li  Vn,<tu<'k,  4’lf. 

ThsIi . 

\fl  v;i  lit'ri.- 
Snntiry  fI<*l»ior.' 

Sujr?’  V  "11  ha  ml . 
Matniial.-j  .  . 
Invrsrni»*nis 
T  inf  nr.  a  .stsjni  92 
nrfiri:  .  ..  . 


down.  But  this  is  after  $400,000  T  .7  ‘  '  auaaa  stock  until  suen  ..  - 

has  hoen  allowed  for  depreciation,  i  been  built  up  from  an  orioinal  time  as  external  conditions  change  The  greater  jiart  of  the  power  | 
Aimrecinion  in  tl'o  value  of  sugar  on  of  organization  of  for  fbc  better  or  a  definite  move  is  from  Grand  Falls  is  to  he  used  ini 

hal'd  will  it  is  estimated  ho  .<600  - '  entirely  through  the  agen-  made  by  the  Ford  interests  to  fur-  newsprint  mills  to  bo  erected  by  tl^  ! 

Olio.  These  figures  combined  makcj'''  dividends.  The  extent  fber  popularize  the  products.  Still.  -Xew  Brunswick  International  Paper  i 

a  tot'll  of  $1  500  000  *  .  w'hich  these  distributions  have  is.sue  with  large  potentialities.  Company,  while  20,000  horse-power: 

The  Financial  Times  understands  j pace  w  ith  increases  in  as-  should  be  watched  for  the  fir.'t  ,  i-s  to  be  reserved  for  sale  to  the  Fra- ' 


g'C'.Ssa  ,bat  th 


tlm  comnii'iv  has  been  redeem- '  earning  power  represents  broad  underlying  favorable  develop-  ser  Companies,  Eimited,  and  6.000 

tniid'  that  b  id' iieeu  issued  I  dPhfo^'onately  the  extent  lo  which  ment  which  would  mark  the  Signal  horse-power  will  he  held  for  the  use 

emeu-  of' old' current  li:ihiHties. i  o/ cou'rTfoTl'f  St’  _  T'  r-"  Electric  Pow- 

,  ,  ....  --li'.nd  accounts  of  course  for  the  higli  -  er  (  oniinission. 


si  ttlement  of  old  current  li;ibiHties, | 

•  M.;  where  pi^ssible  on  a  basis  of  "j  ^be  shares. 

00  1  oe  bonds  are ,  The  tremendous  growth  in  the 

h.^M  largely  by  raw  sugar  dealers 

who  prefer  cash  o  boncl.s.  and  some  ,be  great  increase 

are  willing  to  allow-  a  discount  for  (.„„sumption  of  the  Ford  car  in 


.. _ LI'  L .  cash.  This  proces; 

.<1:1. .360., "lie  .'1.3. 332,219  i.'  likelv  to  cnntin'.io. 


.1  u.L  con.sumption 

nils  process  of  >'edemptionLp,.pig„  ^ 


I'M.  ST.K-k  . 
roni.  . 

B-nds  . 
Xotfc-'  .  . 
Ovrrdrtifi 
Advance.'  .  . 
.Fills  payabk 


s  4  ilfMl 

i  T 1,;::*.) 


foreign  fields.  A  peak  production  of 
79,807  cars  In  the  1924  fiscal  yea;’ 
compares  with  only  1,289  cars  ini 


1)0(1  (iiif.  High  Rule  of  Earnings.  compares  with  only  1,289  cars  in 

.uoo.iioii  Should  Atlantic:  Sugar  Co.  do  as  1910.  The  remarkable  feature,  how - 
•"'C'  ooO'  w-el!  in  1927,  ns  in  1926.  it  would  be  ever,  is  that  no  financing  whateve;- 

'. . '‘in  a  iiosltion  vo  reduce  the  39o  issue  has  been  necessary  to  meet  expaii- 

V.'s'uoo  to  *3.009.000  without  delay.  Its  sion.  The  company  is  an  outstand- 


WINNIPEG  POWER 
CASE JS  jETTLED 

Action  to  Quash  Contract'  by 
City  With  Winnipeg  Elec- 
trie  is  Withdrawn 


.‘'iin.iry  cr">(Iilor 

'  );«,7t3 

Cnlonos  aerts  . 

7.183 

Aocni.'d  ""cp.  .  . 

''.(I3!> 

-.790 

T<.ta!  .  ,  . 

.81  3,  SCO,. $10 

'•‘int.  liub.  ,  . 

$21.37» 

ig-power  is  so  substantial,  that  ing  example  of  what  can  be  accom-  (f-rom  the  Winnipeg  Hnreaii  of  The  completed  before  the 
:liately  bond  retirement  require-  plished  through  a  steadfast  policy  Financial  Times.)  .vear.  Two  extensions 


ments  are  looked  after,  dividends  of  reinvestment  of  the  major  portion 
should  be  available  on  the  preferred  of  the  earnings  in  the  business. 


Winnipeg — Despite  the  liectic  ora- 


of  the  New  Brunswick  tllectric  Pow-  ! 
er  Commission.  ! 

M'hile  the  development  of  Grand  ' 
Falls  is  of  outstanding  interc;st  , 
there  liave  been  other  activities  on  ' 
a  smaller  scale  in  tlie  hydro-electric  j 
field  and  two  important  projects  are  . 
in  active  iirospect.  In  connection 
with  the  .Musquash  plant  of  the  New  I 
Brunswick  Electric  Power  Commls- 1 
sion.  a  concrete  storage  dam  i.s  iin-  i 
der  construction  at  Loch  .\lva.  to 
replace  the  temporary  timber  dam 
initially  constructed,  and  'will  bet 
completed  before  the  end  of  the 
.vear.  Two  extensions  to  the  trans- 1 
mission  system  are  also  under  w-ay 
and  are  intended  to  .serve  the  small  ; 


.<t .’.360. .510  51.,. ■7..-. 210  gjQj.j,.  Qj,  which  arrears  of  dividends  The  ^uppermost  question  which  tory  of  the  recent  Winnipeg  civic  communities  of  Eepreau,  Blacks 

$2l.37t  ?30.ns9  stand  at  43'^;.  arises  m  connection  with  the  300-  elections  the  power  bylaw  .rocently  Harbor,  and  Shediac. 

n..  Tho  preferred  stock  outstanding  i.s  point  break  in  the  stock  is  whether  entered  into  between  this  city  anu  nfi.. ..  n  < 

iiii  riiiiin.  relatively  small,  at  $1,111,100.  and  the  causes  leading  up  to  it  are  trail-  the  Winnipeg  Electric  Go.  is  not  to  Uiiiei  iieveiopmenis. 

s  to  shareholder.',  1.  ^ota!  arrears  in  dollar.s  amount  lo  sitory  or  fundamental.  In  other  he  the  basis  of  a  protracted  action  This  hydro-electric  plant  at  Mus- 1 

pre.sidenf  says,  in  $544,490.  Barring  bond  redemption  "'ords,  is  there  a  potential  profit  of  in  the  courts.  qua;'h.  of  11,000  horse-power  install-; 

I  obliaaiions.  but  allowing  for  thellOO^f,  or  thereabouts  in  the  shares  .\n  application  to  quash  the  civic  ed  capacity,  has  become  an  import- j 
■ed  hy  your  company  amoiini  due  for  the  year  for  prefer-!  ^<1  present  levels  or  have  new  con-  b.v-law  validating  the  agreement  ant  factor  in  the  community  life  of  I 

far  under  review  ,-p(]  uivide’id.',  earnings  of  S330.00I)  ditions  appeared  which  will  make  it  was  withdrawn  here  last  Saturday  the  southern  portion  of  the  pro-' 

).S69  hag.'  of  raw  for  1926  would  be  equal  to  9.7'';  on  j  improbable  that  the  old  level  of  from  the  court  of  the  King’s  Bench,  vince.  It  is  supplvdng  energy  to 

ared  witti  -’98,219  ■  tbe  common  stock.  earning.s  ranging  from  $50  to  $90  costs  having  been  awarded  to  the  the  industrial  centres  of  St.  John 


Hopeiiil  On  Future.  i  .•  i  ,i  ' 

,  relatively  small. 

In  his  remarks  to  sliareholder.',  1.  rota!  arrears  in 
W.  Killam.  th('  pre.sidenf  says,  in ,  $,544,400.  'Banin 

P*'''''  -’  I  obliaaiions.  but 

••Sugar  produced  liy  your  company  amount  due  for  il 
'during  the  year  under  review  ,-p(]  ojvide’id.',  ea 
amounted  to  253.869  hags  of  raw  for  1926  wouiil  b( 
.'iigar.  as  compared  witti  298,210  ‘  r]jp 

common  stock 

bags  during  the  iireviou.s  crop  year.  _ _ 

This  i.s  the  lai’gest  outjiut  of  any  rvizriT'ff'I  H  t  ‘v 
.vear  in  the  liistoiy  of  the  pi’ol>erty.  * 

and  is  due  to  ineieased  cane  suppiy  MORTGA' 

and  iniju-ovcments  to  factory  equip-  ■  - 

ineiit  and  operuiion.  Pursuant  lo  (From  tin  Toroii 
legisiiliion  of  .May  3’.'(i.  1926.  the  Miiuiieia 

I  nb;ni  (’roveninu lit  issiu  d  iiistnie-  Toronto, — Presii 
tions  to  restfiet  'hr  prodiictioi'  of  rrl  of  .Mortgage 
'law  'ugar.  3'our  conijiany.  hiiviiig'in  the  annual  rep( 
;'Ivrady  exceedt'd  ii.s  allotted  quota  tor  the  year  eiK 


the  Industrial 


of  St.  John 


DIFFICULT  YEAR  FOR 

MORTGAGE  DISCOUNT 


•om  11:*  Toronto  Rtireaii  of  I  ii«‘ 
Mnuiieial  ’I'inies.) 

'oronto, — President  Frank  t  ur- 


I  per  share  per  annum  can  bo  repeat-  Winnipeg  Electric  t  o.,  the  Manitoba  .Moncton,  and  to  an  increa.sing  num- ; 

!  ed  in  future?  It  will  'oe  three  or  Power  Co.  and  the  City  of  Winni-  her  of  small  towns  and  villages  be- 
fotir  months  yet  before  the  operai-  peg.  who  were  joint  defendants.  tween  Blacks  Harbor  anM  Shediac.  | 

ing  results  for  1926  are  officially  'i'he  by-law  authorizes  a  contract  For  the  year  ending  October  31,; 
made  known.  with  the  .Manitoba  Power"  Co.  for  the  1926,  it  delivered  to  the  Musquash  | 

The  major  impulse  to  the  decline  purchase  of'SO.OOO  horse  power  over  transmission  lines  over  twenty-two 
was  furnished  by  the  iine.xpected  re-  a  nine  or  eleven  year  term  and  in-  million  kilowatt  hours  of  electric  j  j 
diiction  by  the  Canadian  government  volving  an  expenditure  of  approx-  energy.  i 


f  .Mortgage  Discount.  Eimited. 'in  .\pril  last  of  the  tariff  on  cars  I  iniatdiy  $4,373,000.  The  application  In  view  of  the  increasing  demand.s 


in  the  annual  report  of  the  eoniiiany 
j'or  the  year  ended  .November 


I'onipelled  to  stop  gr'nding  on  1923.  ,'ays  there  was  ver.v  little  ae- 


-selling  below  SI. 200  from  Sufi  to  to  quash  the  by-law  wa.s  based  onion  the  .Miisquasii  system  the  New  | 
20?;.  The  protective  tariff  has  been  its  alleged  contravention  of  the  j  Brunswick  Electric  Power  Commis- j 
;  material  factor  in  the  develop-  .Manitoba  statute  guaranteeing  to  sion  is  on  the  lookout  to  secure  a^ 


-Ma.v  t)!!i.  altiiotigh  a  large  additional  tivity  in  real  e.state  during  the  year  mtmt  of  the  business  to  Its  present  the  civic  hydro  department  the  pow-  further  siipjily  of  power.  At  the 

aiiK'tint  of  cane  was  still  available,  .and  at  tlio  present  time  there  i.s  an  proportions.  It  has  been  custom-  ers  under  which  it  operates.  pre.sent  time  it  is  actively  engaged, 

•  rite  lialaiice  of  .siisa r.' on  liaiul  as  abnoniuil  number  of  vacant  houses,  ary  to  maintain  a  differential  he-  It  was  claimed  that  the  statute  upon  an  investigation  of  the  Mediic- i 

at  .ititto  30(ii,  )ia\ e  siiico  been  Ii()uida-  Many  mortgagors  were  compelle*'  to  tween  the  price  of  the  Detroit  Ford  contemplated  the  production  by  the  tic  Falls  site  on  the  St.  John  river! 

ted  ;it  a  price  in  excess  of  tliat  at  |  abandon  •heir  properties  whicli  and  the  Canadian  Ford  approxini-  hydro  of  its  own  source  of  power  ■  about  forty  miles  above  Fredericton,; 

v  iiicii  they  are  carried  in  the  balance  made  it  necessary  for  .Mortgage  Dis-  afely  equivalent  to  the  tariff  on  the  and  that  the  purchase  of  power  which  may  involve  the  building  of 

sheet,  Incltiriiiig  thc'c  sugars,  the ,  count  to  iis“  exceptional  Judgment  former.  The  slash  in  the  tariff  na-  from  a  private  company  was  con-  a  50,000  hopec-power  generating! 
averace  price  obtained  Iiy  the  com-  and  caution  in  .selecting  invent-  turaily  entails  a  reduction  in  the  trnry  to  public  policy.  station  with  transmission  lines  to' 

iiany  fo]  its  otMjiu;  tills  year  was  2.31  :  ments.  •  differential,  otherwise  it  would  be  - - the  territory  served  by  the  Mns- 1 

ecni.s  p<  r  |.<.•lItd  r.n.h.  t  'iiha.  i  The  net  profit  for  the  year  aiter  possible  for  the  purchaser  to  import  imiiiir  nnAnirrn  n  t  imt  quash  system  and  to  other  portions  | 


ecni.s  p'  f  |•‘•'ntd  f.n.h 
•’During  the  yitr 


fuha.  The  net  profit  for  the  year  aiter  possible  for  the  purchaser  to  import 

109  additional  dedticiing  all  expenses,  was  $6S.93(i.  the  identical  product  from  the  Uni- 
in.snorfaiioi'  of  To  this  has  been  added  the  balani.e  fed  Slates  on  more  favorable  term.; 


sic(d  cj'.rs  for  ''lo *iran.sportation  of  "I'o  this  has  been  added  the  balan), 
c.'pe  were  piiri'ha.sed.  and  all  addi- 1  forward  of  $101,065,  making  a  tola 


tional  necessary  expenditures  have 
been  made  diiriug  the  year  to  main¬ 
tain  tlie  jilantand  equipment  of  tho 


forward  of  $101,065.  making  a  total  than  through  the  usual  channels, 
available  for  distrihulion  of  $169,-  Here  i.s  a  source  of  a  lowered  inar- 


100.  Tlie  Slim  of  .$61,448  was  pai*! 
in  dividends.  $6,049  provided  for 


!  gin  of  profit  entirely  apart  from  the 
[  potential  results  of  opening  up  ex- 


(  omiiany  in  good  operating  condition.  !  balance  of  $101,603  |  tensive  competition  hy  manufactiir- 

■•.•Mlowance  for  depreciation  on !  ferried  into  the  new  year.  j  ers  of  other  low-priced  cars  In  this  Toronto.  —  The  annual  report  of  has  been  planned  by  the  company! 

eune  fields  ha.'  been  ineliided  in  the'  Total  as.'ets  were  valued  at  $1,- |  country.  There  is  still  some  protec-  the  .Massey-Harris  Company,  for  the  which  will  if  carried  'out  probably  j 

above  statement,  but  Jio  provision  i  811,746.  Cash  on  hand  amounted  tuition  for  the  Canadian  product  so  fiscal  year  ended  .November  30tli,  furni.sh  40,000  horse-pow-er. 
for  depreciation  in  respect  of  plant  *40,642,  mortgages  and  loans  to  .il.-.  that  the  competition  of  this  charac-  1926,  which  will  appear  early  in  the  The  development  of  these  and; 
and  egniiimeiit  ha.' been  mud('.  !  018.312  and  real  estate  of  $45. 4.33.  Iter  should  be  less  intense  than  tha'  new  year,  will  it  is  exjiected  shov.'  others  of  New  Brunswick's  water-, 

"in  aceordance  with  the  provi- :  liability  side  current  lia- 1  which  the  American  Ford  has  had  to  about  $2,500,000  net  profits  applica-  power  resources  will  further  a  di- ' 

sions  of  the  trust  deed  $100  000  of  are  shown  at  $90,758.  caiiitai  |  face,  hut  at  the  same  time  there  has  ble  to  dividends  compared  wJth  $1,-  versification  and  extension  of  indiis- j 

the  company's  bonds  have  hecn  re- i  at  $1, .518. 310  and  surplus  of  .$149,-  been  a  marked  increase  in  recent  411,173  in  the  previoifk  year.  try  in  the  province.  ; 

tired  diirina  the  current  \-c-.r  '820.  ‘months  of  imports  of  eompletely  After  allowing  for  preferred  divi- - : 


eune  fields  ha.'  been  included  in  the 


Total  as.sets  were  valued  at  $1,- 


prlvate  company  was  con-  a  50,000  hopsc-power  generating ! 
J  public  policy.  station  with  transmission  lines  to ' 

- the  territory  served  by  the  Mns- 1 

IIP  aim  nnAPITC  paiai  system  and  to  other  portions  | 

HEAVY  PROFITS  GAIN  ■ 

riAW  mm  t  rtnnwT  wm  •  NiplslgUtt  rivcr  lllVeStlga-  ' 

FnR  MllSSFY.H AkkI^  tions  have  been  completed  looking' 
lull  lUnjJLl  ll/ini\lJ  to  increased  supply  of  power  to 

* -  the  pulp  and  paper  operations  of: 

(From  the_  Toronto  liiireuii  ol‘  The  the  Bathurst  Company,  Eimited.  and' 
Financial  Times.)  a  tentative  program  of  development  | 

Toronto.  —  The  annual  report  of  has  been  planned  by  the  company  I 


"In  accordance  with  the  provi-:  .  y'!  ^  iiaoiiity  siae  cuj’rent  ,ia- 
sions  of  the  trust  deed  $190,900  of  hilitie.s  are  shown  at  .$90.i5S.  cajiUai 
the  company's  bonds  have  hecn  I’e- j $1,.518..)10  and  surplus  of  $(49,- 
tired  during  the  current  year.  820. 

The  Cuban  Government  in  ptir-j _ _ _ _ 

suance  of  its  iiolicy  of  croii  restric-: 

tion  during  low  prices  for  raw  sugar;  M/’J ft 
has  ordered  that  grinding  of  the  new  rr  II 

crop  shall  not  commence  until  Jan-. 

nary  Isl.  The  market  iirice  of  ra'w  KjOOUj'e 

sugar  hits  recently  advanced  to  about  - - — 

3  (Tills  per  pound  f.o.h,  Cuba.  Results  ■  fi'niiii  Hie  Toronto  Hiireau  of  The 
tor  the  coming  year  will  depend.  Financial  Times.) 

largely  on  the  course  of  the  sugar!  Toronto.  —  The  steady  growth  in 
mar’Ket.  and  il  is  hoped  that  the  op-jfjje  equity  of  shareholders  of  Good- 


Wide  Expansion  in  Last  Five  Years 
by  Goodyear  Tire  of  Canada 


After  allowing  for  preferred  divi¬ 
dends  for  the  year,  the  estimated 
amount  for  the  common  is  close  to 
$1,700,000,  or  equal  to  nearly  $14  jicr 
share. 


try  in  the  province. 


EASTERN  DAIRIES 

BUYS  ANOTHER  PLANT 


(Froni  Hie  Toronto  Kiireaii  of  The  |  thft  same  period,  while  asset.s  behind  -....ps 

Fiiiunciul  Times.)  -the  common  stock  increased  from  _ U _ N.B.;  Halifax,  N.S.:  and  Charlotte- 1 

Toronto.  —  The  steady  growth  in  I  $20.08  to  $66.75  per  share.  '  lown.  P.E.I.,— is  now  establishing  | 

the  equity  of  shareholders  of  Good-  "During  the  five  years  in  que.sfion,  SOUTHERN  ('.\N',\I).Y  J*OH  ER  office  in  Montreal.  A.  Murray' 

vear  Tire  &  Rubber  Company  of  Can-  dividends  were  paid  to  shareholders  .  Vaughan  has  been  appointed  repre- 

ada.  during  the  jiast  few  vears  is  in-  of  $2,834,760;  net  working  capital  was  J' urther  expansion  in  earnings  of  sentative  lor  the  Province  of  Qiic- 
dicated  by  the  follow  ing  table.  Assets  increased  by  $3,069,334 ;  .surplus  wa:s 

per  $190  .s.hare  of  prior  preferred  rose  augmented  by  $2,804,137;  deprccia- 1  earnings  tion  Building,  Montreal.  .Mr.  \au- 

from  $286  to  S333  between  1922  and  tion  reserve  Increased  $1,574,314;  w  m'"  ft  !  .  tl>e  company  | 

1926:  assets  per  .$190  7%  preferred  and  plants  and  equipment  grew  by  for  the  fir.st  since  1921  having  aejed  as  its  repre- 

1  „  »i-(i  Uofiocnc  2  months  of  the  current  year.  Gross  sentative  in  the  Province  of  New 


X.  I  .1  ..  ..  ,  'I’ho  Eastern  Securities  Company,; 

Not  only  have  the  Canadian  plants  4^i,oited,  formed  in  1910  and  since 

of  hS  company  done  well  but  mm  i  , JO, ving  development  until  three  of-, 

better  results  ai^  iei>ort.ed  from  ep-  ’fij.es  have  been  established  in  the 
crations  of  the  Batavia  plant  lu  tno  Maritime  Provinces  -  at  St.  John, 
Lnited  Stiites. 


mai'Ket.  and  it  is  hoped  that  the  op-ifue  equity  of  shareholders  of  Good-  "During  the  five  years  in  que.sfion 
crations  of  the  coming  year'  3vill  |  year  Tire  &  Rubber  Company  of  Can-  dividends  were  paid  to  shareholder.' 


SOUTHERN  U.\N,\I).Y  J'OHER 


show  soiric  improvement  over  those  ^,1;,  the  jiast  few  years  is  in 

of  flic  >ear  under  review.  !  Uieoted  hv  the  fnllowina  table.  Asset: 


EASTERN  SECURITIES  :  from  $286  to  $333  between  1922  and 

OPENS  IN  MONTREAL,  f 926:  assets^ 

Eastern  Dairies,  Eimited.  has  se- [  ®  ‘  $989,806. 

cured  Moore's  .Model  Dairy  in  the  |  l.'I.Hriil  Year  lOiKllne;  .‘JOth  September.  —  .\nalyal8  of  KornlnK*, 
east  end  of  'I'oronto,  according  to  a  : 

statement  hy  ML  R.  .Vird.  vice-presi-  earning.'  uflei'  depreciation  and 


of  $2,834,760;  net  working  capital  was 


!  dieat.ed  by  the  follow  ing  table.  Assets  increase-d  by  $3,069,334;  surplus  wa:s 
I  per  $100  .s;hare  of  prior  preferred  rose  augmented  by  $2,804,137;  deprccia- 


(leut  and  managing  director  This  Ka\‘'n.‘'‘per  "share'of  6%  pi ioi-" pr'e'f! 
gives  the  company  two  dairies  in  Titne.s  *iivi<J.  earned  on  do. 

Toronto,  with  a  total  of  about  sixrv  Earn,  per  .share  on  7%  pref . 


retail  routes  covering  the  wholf. 
city. 

The  company  now  controls  two 
dairies  in  Toronto,  two  in  Montreal, 
one  in  Ottawa,  and  four  cieamerico 
In  the  Eastern  Townsliip.s  and  onv 
at  Eastwood,  Ont. 

Sales  have  increased  I6C  during 
lite  past  ten  months,  according  to 
Mr.  Aird. 


Earn,  per  .share  on  7%  pref .  .$  19.9: 

TiiTi<‘s  (livid,  earn,  on  do.  ...  ..  2.7 

I’rofils  applicable  to  common .  $  540,03 

Pi'iifits  per  share  of  common .  *  10.1 


i  Curr.  liab.  depree,  reserve,  and  all 

;  charges . . 

i  I'liriieholders'  egulty . 

I  Assets  per  .$100  share  of  prior 

pr<‘f . 

I  ,\.'.set,s  per  $100  share  of  7%  pref . 

I  -Vssets  per  share  of  common  .....  .. 


1922 

1924 

1926 

$1,062,02.3 

$837,734 

$1,657,365 

.$  :jo.S8 

$  34.28 

$  49.04 

3.1 

4.1 

8.0 

.$  19.02 

$  14,02 

$  32.23 

2.7 

2.0 

4,6 

$  540,033 

$315,746 

$1,135,377 

$  10.16 

$  5.32 

$  21.29 

f  ASMCtM. 

$12,445,380 

$13,106,054 

$15,369,453 

2,599,261 

1!,365.857 

3,860.179 

9,846,099 

10.210.197 

11,509,270 

286 

:;97 

338 

139 

1 5(1 

179 

30.08 

35-57 

66.75 

for  the  month  showed  a  gain  of  $13,-  Brunswick  and  In  the  State  of 
396,  and  net,  at  $88,796,  was  up  $10,-  Maine.  He  had  seen  service  with 
143  from  that  for  November,  1925.  the  Royal  Bank  of  Canada,  at  St.: 
For  the  2  nWhth  period,  net  earnings  John,  the  Standard  Bank  of  Canada,  j 
at  $171  434  showed  an  inc-case  of  at  Toronto,  and  the  Montreal  Trust  I 
$18,814  over  the  corresponding  period  Company,  at  Toronto,  before  joining  j 
of  1925.  Comparative  figures  here-  Eastern  Securities. 

with  :  I  - 

1926  1925  Tnc.  / 

Gro.ss  earn.  ..$129,169  $1].5,773  $i;i,*9r 

Operat  exp.  .  40,373  3,7.120  3,253  *  _  ~  t 

- - lnve«±or«  •  fead 

NeCearn.  ..  .$  88,796  $  78,653  $10,143  _  „  •  .W  I 

TWO  Months-^  1925  Inc  E\tt  ffttanctal  Sttites 

Net  earn.  .  .$171,434  $152,620  $18.8141 


Wayaganiack  Pulp  S  Paper 

Company,  Limited 

Ilcud  Office  and  Works:  THREE  RIVERS,  I‘.Q. 

DIREUTDRS: 

R.  WHITEIlK.ri).  I’rcsidcnt  tmd  Gt'iutral  .'.hiiiatv'i'. 

JA.MES  W.  BVKi:,  \  io'-Frcsidciit. 

HI  GH  ,MA(  KAY,  K.C.  G.'  H.  DUGGAN 

ADEN.  .MACE/KKN  NOR.MAN  J.  DAWES 

.1.  FUATER  I'AVEOR. 

FOURTEENTH  ANNUAL  REPORT 

Throe  Rivers,  P.Q.,  December  1 3th,  1926. 

Your  Directors  submit  the  hourteenth  .Annual  Report  of 
the  Company.  to£?ether  with  Balance  Sheet  as  at  November 
30th.  1926,  and  Profit  and  Loss  Account  for  the  year  ended 
that  date. 

The  earnings  for  the  twelve  months,  after  making  pro 
-vision  for  Income  Tax.  but  before  providing  for  Interest  on 
Bonds.  Depreciation  of  Buildings  and  Plant,  and  Depletion  of 
Limits,  amounted  to  $1,350,266.48. 

Your  Company  has  acquired  a  one-third  interest  in'The 
Anticosti  Corporation,  represented  by  20,000  shares  Com¬ 
mon  Stock,  carried  on  Investment  .Accoirit  at  One  Dollar. 
The  pulpwood  on  the  Island  is  conservatively  estimated  at 
I  5,000,000  cords  and  is  held  in  fee  .simple  by  The  Anticosti 
Corporation.  , 

Your  Directors,  pursuant  to  Supplementary  Letters  Pat¬ 
ent  dated  December  20th,  1920,  decided  to  issue  two -shares 
without  nominal  or  par  value  for  each  fully-paid  Common 
share  of  the  par  value  of  One  Hundred  Dollars  ($100),  to 
take  effect  December  I  st  .1926. 

Your  Directors  feel  that  the  Company  has  now  worked 
into  a  position  where  payment  of  Dividends  is  in  order,  and 
have  consequently  decided  to  commence  on  a  conservativ-e 
basis. 

Your  Directors  desire  to  record  their  appreciation*  of  the 
faithful  and  efficient  service  rendered  by  the  officers,  staff 
and  employees  of  ail  departments  throughout  the  year. 

The  Accounts  have  been  audited  by  Messrs.  Riddcil. 
Stead.  Graham  &  Hutchison,  and  their  report  is  appended 
hereto. 

Submitted  on  behalf  of  the  Directors. 

C.  R.  WHITEHEAD. 

President. 

BALANCE  SHEET~i^niTTotirPWVEM^  1926 

.\SSETS. 

(  URRENT  ASSETS: 

Uasii  oil  Hiind  and  in  Bank . $  is 

Accniiiits  and  Bills  Keeelvable : 

Rosorre  for  Bad  and  Dnnhtful 

Debts . 1,00"'>,47"3.*5.'> 

INVENTORIES: 

I’nipnnod  and  Fogs . $ljtl3,47<».  1 1 

Stores,  Ulieinieals  and  Fuel  (i27J{03.1<5 

i’nip  and  I’aper .  , 67 

J.ogging  Fixpenses,  Season 

1926-27,  ineliiding  siip- 

l»!ies  at  Depots .  2.>5,S71  ."Mi  2,2116, KJi.iVt  $3,651,821.56 

Iinesfments,  ineliiding  20,0A)  Shares  of  i'ominoii  Stock 

of  The  .Anticosti  Uoniorafion,  carriwl  at  $1.00  .  36,677.00 

Foaiis  to  Mayngamactk  News  Ijimited, 

Seeiired  by  $le>00,000  634%  15-Year  Second  or  General 

Mortgage  Bonds,  due  1940  . $1,350,000.00 

Additional  loan  during  year .  315,)sl0.14 


ICIXED  ASSETS: 

Riiildiiigs,  Riant,  .Alaeliiiiery,  Ttc,, 

as  at  30th  November.  1925 . 

Expenditure  during  year . 

Rnuperty,  Liinlfs,  Real  Estate,  Etc„ 

as  at  30th  NoTember,  1925  . 

Deduct:  Rroperty  sold . 


Deduct  for  Depletion  of  F'inilts  . . 


. . .  $5,S25,S57 . 1 7 
...  194,SS9.70 


1,665.810.14 


6,020,746.87 


.$5,745,346.66 

1,799.45 

$5,743,547.21 
.  136,784.11 


-  5,606,763.10 
$16,981,821.67 


FIABIFITIES. 

UI  RRENT  LIABILITIES: 

Aceouiits  Payable,  .Accrued  Charges  and 

Provision  for  Income  Tax . $  560,269.54 

Accrued  Interest  on  Bonds .  125,653.00 


Bonds.  6%  lO-Year  First  Alortgage.  Due 
1951 : 

.Authorized  and  Issued . $5,000,000.00 

Less:  Bonds  Redeemed  and  Bonds  Can- 
eelled  for  Sinking  Fund .  748,600.00 

Bonds,  614%  5-Fear  General  .Mortgage  and 
Uollaterai  Trust  (<nid  Bonds,  Due  10.30: 

Authorized  and  Issued .  . . 

F  A  PIT  A  L: 

.liithorized  and  issued,  50,000  Shares  of  $100' each 

fully  paid  . .  . . . 

Reserve  for  Depreeiattoii  and  Sinking  Fund . . 

(ieneral  Reserve . . . . 

PROFIT  AND  LOSS: 

Balaiiee  ns  at  30th  Noveniher,  1925  ..  ..$1,981,964.15 
Add:  Profit  from  operations 
after  providing  for  Income 

Tax . $1,350,266.48 

Deduet: 

Bond  Interest  ..$397,500.00 
Depreeiation  .  160,000.00 

Depletion  of 

Limits..  .  .  136,781.11 

- ^ —  691,281.11 


-$  685,922.54 


4^51,400.00 


l,.'iOO.UOO.OO 


,'>,IMKMI00.00 

2,406.652.61 

500,000.00 


.\dd:  Profit  from  Other 
Sources  . 


$  65.5,982.37 
.500,O(Mi.O0 


.  $1,155,982.37 

Jieduet:  Transferred  to  tJen-  • 

era  I  Reserve .  .500,0(M>.00 

-  65,5,982.37 

- -  2,637,946 . 52 

$16,981,821.67 

\OTIO— W  ii^'iiRiiniuok  iiimI  Piiper  4  ompnny.  Liniitoil,  liiivo  ininr* 

anteed  tlu**  £I22«'»*U00  .%'r  Riiiiruiileoil  Jlclionture  >»4oc‘k«.  dii*'  l9*io,  of 
Wn^UKumiirk  IjfitiHotl,  iiiid  liiivc  iindt'rtnkvii  lo  leiiNo  Miid  operate 

the  plant  of  WnyuKauitick.  Sewn  Limited  for  ii  period  of  fifteen  yearA, 
from  Jiiiiiiar^*  191i6. 

Uontingeni  liialiilities,  $150,000.00. 

Montreal.  10th  December,  1926. 

Signed  on  behalf  of  the  Board;  I’eritied  as  per  our  Report  of  this  dale. 

.I.4S.  \V.  I'VKI',,  ItinUKI.I'.  STE.4II.  UK.4ii.4VI  A 

III  «;H  VIACKAV.  HI  TI'lllSOX,  C.A.. 

Jlirrcturx.  .Auditors. 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

rABIS.Ont.  DRANTFOnn.Ont.  LONDON.  Ont.  WATERFOBD,  Ont. 
ALMONTE,  Ont.  CUAllCOOK.  One.  and  ST.  HYACINTIIE,  Qua. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

^^|hGl£  JOHN  CORDON  &  SON 
Toronto  &  M&ntreai 


THE  nNANCIAL  TIMES.  MONTREAL.  DECEMBER  24,  1926. 


Do  not  leave  a 

‘  T roubled  Estate  ’ 

"It  is  n  blcniisli  to  a  man  well  esteemed  for  his  wisdom  and  discre¬ 
tion  all  his  lit^c  to  leave  a  tioublctl  estate.”  Leaving  a  ‘  trouble  I 
estate’  most  commonly  results  from 

( 4'ailiirc  to  leave  a  Will,  or 

(2)  hrving  executed  a  Will  leaving  one  that  haa  been 
carelessly  or  improperly  drawn,  and 
i3l  injudicious  choice  of  Executor  and  Trustee. 

We  recommend  that  you  consult  youi  Solicitor  or  Notary  regarding 
the  preparation  of  your  Will  without  delay. and  appoint  Montreal 
Trust  Company  your  Executor  and  Trustee.  We  have  every  facility 
for  giving  you  permanent,  impartial,  fin.nncially  rcs|)onsibIe  and  ex¬ 
perienced  service  in  these  capacities. 

Montreal  Trust  Company 

1 1  PLACE  D'ARMEvS  -  MONTREAL 


DOMINION  BRIDGE  ' 
HIGHEST  PROHTS 
SINCE  YEAR  1920! 

Operating  earnings  of  $572,750 1 
Compare  With  $82,076  for  | 
1925  Fiscal  Period  j 

EARNED  6.75  P.C.  | 

Working  Capital  Up  by  $400,* 
000  At  $4,080,494  —  Presi-i 
dent  Optimistic  in  Remarks  to! 
Shareholders — Good  V olume  i 
of  Business  on  Hand 


SIR  HERBERT  S.  HOLT,  Prrtidei't  A.  J  BROWN.  K.C..  Vxr-PrcMdenI 
r.  G.  DONALDSON,  Crtuirml  Miinaarr 


'N.  K.C..  v,rt-Prcmkni  I  VVitli  gfo.ss  profits  at  tlic  highc.st  j 

„„„  I  peak  since  1021.  and  net  caming.sj 

on  the  ciipital  stock,  ecpiivalcn't  lo| 
per  ct'iit..  heller  than  for  any 

— — - -  — 1  year  since  lf)20,  the  iinnual  report 

■■■lyxit  nr  r»*  x  £  i  "f  Dominion  Flndgr  ('ompany,  Liiii- 

MIItH  OPPOSITION  \NcW  Directors  of  :  iteil,  for  the  fiscal  year  ended  Octo- 

JTIUtn  urruoniun  ^  Canada  Pouter  il  or  .T1  102(1,  makes  a  very  cheerful 

APPIIPATION  FOR  _ -  l  exhibit  for  shareholders.  The  bal- 

ill  1  1 Ivll  1  Ul\  '  •  ance  sheet  also  reflects  the  favor- 

FIIRTHFR  I IIVIITS _ condiltoRt'  under  which  the 

,  rUlllllljIi  JLillilllu  'company  operated  during  the  year,! 

j  - -  working  capital  showihg  an  im- i 

(('oiiliiinetl  from  I'age  I)  '  ,  proveincnt  of  almost,  $100,000  over! 

,  .  TI,-  the  already  healthy  figure  revealed 

.lohti  Hraekon  and  others  that  in  any  'HP,  '  ,  on  the  last  halanec  sheet.  I 

ariaiigrmeiit  wlncli  is  entered  into'  ■ss;-  I  _  __  __  | 

the  wishes  of  .Ma.nitoha  v  ill  he  con-  ■  >  I’rofils  Ip  al,  Si>o<3.7t)0. 

suited.  I  he  inmister  h.is  also  m-  '%  -  Operating  profits  of  the  company! 

tinialed  that  the  needs  ol  the  S.is-  '  ./m  -  '  amounted  to  $'172,750  a.s  compared  1 

katehewan.  I{i\ii-  ha.sin  and  the,  -with  $82,070  for  the  itrevion.s  year, 

\\hite  MmJ  I- alls  pro.iects  will  he‘|  ,  i  and.  after  depreciiition  of  $1,‘J3,680, 

kept  in  mind  in  any  disposition  |  -  (’arnings  available  for  dividends 

winch  IS  made.  'were  shown  at  $430,070,  which  com- 

A  development  in  Ihe  eontrovei-,  ;  jpg.'  ^HF  |  pares  with  a  deficit  of  $53,136.  The 

sy  has  been  the  renewal  of  the,  regular  dividend  disbursements  of 

Backus-Brooks  Company  offer  to  |  ,  .  $200,000  left  surplus  for  the  year  of ; 

erect  a  mill  in  this  city,  provided  ^  '  i  $17‘»,O70.  thus  bringing  total  surplus! 

the  n'qiiircd  timber  eoncessions  can'  ^  ,  '  |  up  to  $3,000,858. 

he  obtained  ,  ...  Comparative  earnings  figures  for ! 

Mavor  R.  tl.  A\  el.h  of  Winnipeg  .  I  the  past  3  .vears  follow:  i 

has  kepi  this  theme  to  the  torefronl.  i  : i 

Jn  reply  to  tht-  Atayor’s  wire  R.  W.  !  j"'’  'j 

Backus,  presiflent  of  the  Backus- i  '-yyyyygdSSlt^  |  Opr.  prnf  .t72,760  S2,07s  ;t98.206! 

Brooks  Comptiny.  telegraphed  as,  iDcproc.  i:}3.08(i  13j.212  184,386; 

"fltivo  .lust  rhaelicd  home  after  an  '  t>>vidend  28n!oQO  26b!obo  ceoi.too 

absence  of  sevxu  al  w'ecks.’’  the  mes-  i - - — - - I  '170  n7n  iTr - 

■sage  ran.  "anil  find  your  commii-  j  ,,  elected  a  director  |•^^^v.'surp  2.92^788  6,233:924  3.23b:i03 

m^ruuli'Tw  Oiino  '  Of  the  Southern  Canada  Power  Com-  ,,  .  , - 

11  ■  .  ”  I  pany.  Limited,  during  the  past  week.;  hat,"  3.099,858  2,920,788  3,233,924 

'AVo  will  stan-d  on  this  propose  v,een  eommeveial  manager  of  the!  Earn  on  .  , 

tion  where  we  have  stood  for  the  comtiauy  since  1017.  !  .stock  6.75'yff  4.05% 

last  two  years,  and  I  now  reaffirm  „  ■  .  ..  a  .  . 

the  promises  1  have  made  to  you  ai  ur  /  Lr^  IV  «:*  ,  • 

various  fimrs.  and  the  promises  I  England,  a  fully  titiali  u'd  mcclianical ,  Working  lapifal  Up. 

made  Ao  the  hii.sincss  interests  of  *  ns'nner.  and  lotned  the  staff  of  me ,  Current  assets  and  current  Ua- 

AVinnipeg  at  the  dinner  given  by  I  bilities  both  show  Increases  ov'cr 

.von  at  the  Marlborough  Hotel  in  the  Jl’  ‘‘"I  '':®'ked  his  way  u^p  tnjtjjos,,  the  balance  Slieet  for  the 

summer  of  l!f25,  narnelv:  *  U'cttnizmion  until,  mi  Rilo.  he  previous  year,  bul  net  working  cap- 

“That  wc  would  Iviiiid  a  ‘>50-ton  ^PPomted  manager  of  the  Povver,  $4,080,494,  reveals  a  snb- 

inar  wc  wotim  iniiiri  a  .,.)ii  ion  p^jes  Depart ment.  which  had  been  1  imnrovetnent  over  last 

rryll  m  Greater  AVmnn^g  just  as  expanded  considerably  by  reason  of ;  vS’s  fig.me  o7$3  69^33 

soon  as  the  government  grants  us  '  infi,,^frial  activity  of  the  war'  x-  T  .u  ' 

the  concessions  for  the  necessary  innnsinai  acuvity  01  me  war  j^et  working  capital  of  the  com-; 
UII  cuuceshiuiis  lor  me  necessary  years.  In  1917  he  joined  the  South-!  nativ  for  the  past  3  rears  compares  I 
.fundamentals  with  which  to  carry  ^^n  Canada  Power  as  commercial!  ''  compares 

on  this  industry.  If  there  is  any  „.,na„p,  as  roiiows. 

reasonable  prospect  of  .vonr  being  ISS*-  ”25  1924  [ 

able  to  .secure  these  concessions  has  always  taken  1  .^nt  ■! 

from  tht*  SDvornTti(?nts  iiit  OttuwH,  sct.ivp  pfirt  in  Rnj  kino  of  Associix-]  r>. Soil, Hit#  5,120,701  1,046,187, 

and  Manitoba  you  should  advise  me  President  of,  Curirnt  ; 

as  early  as  po.ssible.  so  that  I  can  the  Montreal  Electrical  Association  _S06^| 

make  preparations  both  for  the  enor-  ^hc  secretary  of  the  1914-  xm  work. 

nious  construction  wmrk  involved  E.  A.  Convention,  as  result  of  the;  cup.  l.oS0,49t  3.696.233  4,139.947 
and  the  large  amount  of  money  ne-  of  this  Convention  he  was;  There  am  few  outstanding' 

cessa.ry  w  ith  which  to  accomplish  *^he  managing  committee  and  changes  in  the  balance  sheet,  the  1 

same”  hy  1918  was  third  vice-president chief  alteration  among  the  assets! 

AVhether  this  controvcrsy.like  the  the  item  for  j 

la.st  will  result  in  aetiial  develon-  president  and  re-elected  for  - expenditure  on  uncompleted  con- 


Opr.  PMpf 
Deprec. 


JCrt  prof 
Dividend 


tion  where  we  have  stood  for  the  ompany  since  1917.  ! 

last  two  years,  and  I  now  reaffirm  „  ,  ‘  ..  , 

the  promises  1  have  made  to  yotiai  m-  h  ‘t'ol  T' 

various  fimrs.  and  the  promises  i  I'disland.  a  fully  titiali  md  mcchann 


191 

(; 

19-. 

5 

1924  < 

$ 

$  ! 

.572 

760 

82 

076 

398.206, 

1:13 

680 

155 

212 

184.386; 

4  39 

070 

•55 

136 

263,820 

260 

000 

260 

000 

260..100 

179 

070 

•313 

136 

.3.820 

2.920 

788 

6,233 

924 

3,230,103 

858 

2,920 

788 

3,233,924 

75% 

... 

4  05% 

ART  AND  FINANCE. 

Whenever  mortgage  men  gather 
together  inforpially  there  is  likely 
to  be  some  good-natured  raillery 
of  the  officials  of  The  Canada 
t’cimancnt  .Alortgagc  Corporation 
tiboiit  tlie,  (.ompany’s  high  art  am¬ 
bitions  as  expre.ssod  in  Ihe  annual 
calendars  of  this  institution. 

Probably  no  company  in  (ianada 
gives  more  thought  to,  or  makes  a 
larger  investment  in  its  calendars, 
which  are  widely  sought  and  a-tl- 
mired.  ft  need  only  be  said  that 
this  year's  contribution  to  the 
company’s  series  entitled  "The 
Day  for  Toil  was  Given — for  Rest, 
the  Night”  is  quite  up  to  the  high 
standard  which  thi.s  company  has 
.set.  and  w’hich  requires  no  small 
call  upon  the  artistic  qualities  of 
Hie  officials  to  maintain. 


B.  C.  TELEPHONE  CO.  IS 

BOUGHT  IN  THE  U.  S. 

Kansas  (iity.  —  Purchases  of  con¬ 
trol  of  the  British  Columbia  Tele¬ 
phone  Company  by  the  Theodore 
Gary  Telephone  interests  and  a  group 
of  affiliated  companies,  was  announc¬ 
ed  there  hy  G.  G.  Crane,  vice-presi¬ 
dent  of  Theodore  Gary  and  Company. 

The  new ’acquisition  operates  ap¬ 
proximately  100,000  telephones  In 
Afaneonver  and  British  Columbia.  The 
Theodore  Gary  interests  own  or  con¬ 
trol  80  per  cent,  of  the  world’s  otit- 
piit  of  automatic  telephones  and 
operate  scores  of  telephone  service 
companies  in  the  United  States,  Can¬ 
ada,  Great  Britain  and  other  parts 
of  the  world. 

NEW  PARTNERS  FOR 

GREENSHIELDS  &  CO. 

Greenshlelds  &  Co.  announce  that 
Raymond  Allan  and  Joseph  H.  Cope- 
man  will  be  admitted  to  partner.ship 
in  the  firm  as  of  January  1,  1927.* 

.Air.  Allan  has  heenr  connected  with 


LOEWENSTEIN  TO  | 
DISCUSS  BRAZIL 

Meeting  in  Brussels  This  Week — 

I  Looking  For  Increase  in  Bra¬ 
zilian  Dividend. 


I  (From  the  Toronto  Bureau  of  The 
!  Financial  Times.)  | 

!  Toronto.  —  It  is  understood  that ; 

;  the  lajewenstein  interests  meet  in 
I  Brussels  this  week,  and  that  some 
I  definite  decision  will  be  reached  as 
;  to  their  future  course  in  the  Bra- 
i  zilian  matter. 

;  While  only  claiming  167,000  shares, 
j  there  are  .some  who  believe  that 
Loewenstein  has  a  much  more  com¬ 
manding  position  in  the  situation 
Ithan  this  figure  would  indicate.  In  I 
the  meantime,  the  Street  is  quite  eon-  i 
Ifident  that  the  dividend  will  soon  he  | 
j  increased  to  6%.  I , 

!  Big  Gain  In  Ncl.  ; 

j  1  I 

The  ability  of  the  company  doing 
this  In  comfort  is  indicated  by  the ; 
report  of  earnings  for  the  month  of ; 
November.  The  increase  was  a  more  j 
substantial  one  than  shown  in  Oc-  j 
tober  and  it  is  noteworthy  that  this 
was  the  case  despite  the  lower  level  , 
to  which  the  milrels  sank  during . 
November. 

.Net  earnings  arc  nearly  4'/^  mil-j 
I  lions  ahead  of  last  year  which  means  i 
'that  the  Increase  in  net  alone  would'! 

I  fall  only  about  $1.50  short  of  paying  1 
]a  $6  dividend.  j 

i _ 

jthc  organization  since  1910  wiicn  the  j 
:  busin-ess  was  started  and  has  been  ] 
lading  as  secretary  and  office  man- j 
!  ager.  .  | 

.Air.  Copeman  joined  the  organl/.a- ' 

1  tion  in  1919.  He  is  head  of  the  cor- , 
respondence  and  statistical  Dejiart- 1 
ments.  He  was  for  many'  years  fi-  j 
nancial  editor  of  the  Montreal  Gti- 1 
zelte  before  Joining  Greenshlelds  A.  j 
Company.  ' 


TITLE  GUARANTEE  AND  TRUST 

CORPOK.VTIOW  OF  CANADA 

Capital  $1^000,000 

Mr  Lunier  itt>ain.  I’re'itdfnt  Sir  HerMrt  Holi,  Vic€*FreBidMl 

B.  R.  Deeary,  N.P..  Vifp- President  and  Dlrettor-General 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 

Write  today  for  Circulars  describing  our  Offerings 
•  in  SIO'J  $500  and  $1,000  Denominations. 

ns  ST.  JAMES  ST.,  MONTREAL 


Ifoit.  GrariEc  Amyot 
Uohrrt  Adair 
A.  Brown,  K.C. 
T.  S.  I>arMnK 
K.  T.  Oawos 
P..  R.  HrcarN^ 


Board  of  Directors: 

Sir  tirnrgn  liarneau 
Almc  Geoffrlon,  K.C. 

Sir  I’tiarirs  Oardon 
Sir  I.wnrr  Gouin 
Sir  Ifnrbrrt  Halt- 


r.  n.  Hosmw 
1'.  n.  Macaulay 
Walter  Molson 
.Tnhn  B.  Filee 
Uenat  Raymend 
Hod.  j.  M.  WIHen 


Chas.  Chapman  &,  Co. 

CHEESEMONGERS 

TO  FINANCIAL  M»N. 

Why  not  give  your  men  friends  a  cheCse  this  Xmas 
and  New  Year  Season,  and  follow  the  Lonidon  Stock 
Exchange  rule  ? 

English  Loaf  Cheddars,  4  lbs.  and  12  lbs.  each.  Ripe 
English  Stilton  Cheese — W  cheese — 7  lbs.;  whole — 14-15 
lbs.  Old  Canadian  Stilton — 3  years  old — 10-11  lbs.  each. 
White  or  Coloured.  Trappist  Oka  Cheese,  4  lbs.  and 
5' 2  lbs. 

318  DORCHESTER  STREET  WEST,  MONTREAL 

Facing  Beaver  Mall  Square.  I 


the  innn.stnal  aollvity  oi  the  war  working  ctipital  of  the  com- ; 

years^  In  1917  he  Joined  the  South-  p^ny  for  the  past  3  years  compares  I 
ern  Canada  Power  as  commercial  follows:- 


r..85l!,616  5,120,709  1,946.187; 
1.776,122  1.423,466  8,16.240 1 


1.080,494  3.696.233  4,139.947 
are  few  outstanding ' 


however,  the  educative  effect  of  the 
discussion  is  very  marked,  and 
Manitobans  are  showing  a  real  pride 
in  their  great  virgin  northlands. 

MOUNT  ROYAL  HOTEL 
PLANS  ARE  RATIFKD 

Unanimous  approval  was  given 
this  week  at  a  special  general  meet¬ 
ing  of  Mount  Royal  Hotel  Company 
shareholders,  to  the  proposed  chan¬ 
ges  in  the  capitalization  of  the  com¬ 
pany,  as  outlined  In  the  letter  for¬ 
warded  to  shareholders  by  President 
Prank  A.  Dudley.  The  number  of 
shares  voted  amounted  to  80,000  and 
the  vote  was  passed  without  any 
questions  being  raised. 

'Phe  new  arr.mgement  of  capital 
will  provide  for  ebanging  the  8%  cu¬ 
mulative  preferred  stock  to  6%  cu¬ 
mulative;  the  call  rate  will  be  $110 
instead  of  $105  a  share;  in  lieu  of  llic 
$28  arrears  on  the  preferred  slock, 
payment  will  be  made  of  .$.'>  a 
share  In  cash  and  $25  scrip:  ii 
lionus  of  common  stock  on  the  basis 
of  one  share  of  common  for  each  ten 


i  $410,704;  receivables  down  at  $820,- 
'180  from  $940,237;  and  inventories 
'down  at  $1,838,232  from  $1,923,269.! 

Among  the  liabilities,  bonds  out-j 
standing,  which  totalled  only  $1,500 1 
oil  tlie  last  balance  sheet,  have  been  I 
wiped  out;  payables  arc  up  at  $1.-  i 
144,622  from  $853,826;  bank  loans  j 
up  at  $566,500  from  $304,640;  sur- 1 
I  plus  up  at  $3,099,859  from  $2,920.- ; 
1788;  and  reserves  up  at  651,417  j 

,  from  $627,692.  | 

'  Balance  sheet  figures  for  the  past ' 

I  2  years  compare  as  follows:  | 

;  Axsetw.  I 

'  1926  1925  ; 

I’lant . S  1,495,235  $  4,614,204' 

Invrstnir'nts  .  .  .  1.595,076  1,601,821  ' 

t’nsh .  5.51.580  410,701' 

Vic.  bonds  ,  ,  .  256,99.5  256,995 

Iicpo.sits .  578,872  ,519.241 

I>nc  for  work..  ]. 810, 756  1.06.5.252; 

.\r.  &-  1!.  rcc.  .  820,180  940,2.57' 

Inventories  .  .,  1.838,232  1,923,2691 

In.siir.  etc .  80.469  136.720  j 

Total . ."12.027,397  $11,473,447! 

I.iiibtlltica. 

Cap.  .sloek  ..  ..$  6.500,000  8  6,500,000! 

I’.onds .  1,500 

Re.scrvc.« .  656.A17  627,6921 

.Siirplu.'s .  3,099,859  2,920,788  i 

.\ee.  pay .  6.141.622  863,826' 

l»iv.  pay .  65.000  65,0.10  1 

Bank  loan  .  ..  666,500  304,640  j 

'Totiil . *12.027.397  $11,473,447 

Good  Toliime  of  TVork. 

In  his  remarks  to  tlie  sharehold¬ 
ers.  president  G.  H.  Duggan  says, 


of  one  share  of  common  lor  each  ten  ,|.  ji;.  ||.  niirti’le,  plant  mana.gcr  of  'Total . *12.027.397  $11,473,447 

.shares  of  preferred  or  $1,000  of  con-  Southern  (’anada  Power  (’ompany.  (ioo.l  Tnlninp  nf  IVork 

vertible  dobentures--both  the  pre-  Limited,  was  elected  a  director  of  the  ’  AoUimpot  Work, 

j’erred  and  debentures  to  receive  the  company  during  the  past  week  lo  bis  remarks  to  tlie  sharehold- 

cash  scrip  and  common  stock  bonus.  ,pe„t  the  whole  «  H.  Duggan  says. 

It  IS  proposed  to  pay  off  the  scrip  btisine.ss  life  in  the  hydro-  ,  , 

at  the  rate  of  59{'  per  annum,  be-  The  plants  ot  your  company 

ginning  with  the  year  1930  and  that  shawini.gan  Water  and  Power  Com-  li^'e  been  well  maintained  and  the 
no  dividends  will  be  paid  on  the  com-  nht  nnin..  iii«  ,ip.rrc,.  cf  spef’-'al  equipment  required  for  the 

mon  stock  while  there  are  any  ^  ™  of  die  South  Shore  I 

arrea’-s  on  the  scrip  dividend  cert-  ,„oiiths’  service  here  he  went  to  advanced.  1 


ficates.  The  bonus  of  common  stock  Papjfi',.  (‘o'lst  ussisi-mt  miner  stocks  of  raw  material  and 

is  to  come  from  the  IJnRert  Hotels  i„tendent  of  ‘lighV  and  powei'  and  '>iamifacturing  supplies  arc  w^cll  as- 
Company  of  America  which  owns  siinerinte'tidont  of  construe-  saleable;  Uie  mventor- 

practically  .50%,  of  these  shares,  in  f,„,  ti„,Va.shiiigton  PowerVom- 

consideration  of  the  redurtion  of  the  p;,nv  of  Snok-me  conservative  prices, 

preferred  dividend  from  8%  to  6%.  .  "There  has  been  a  marked  im- 

M,  Is  also  provided  tb.at  the  common  ..uV,  ,  ■' vP*'"”''  Jeai's.  during  provement  in  Inisiness.  reflected  In 
.stock  will  be  of  no  par  value.  ....  '''"•itiiigs.  wbic.h  show  a  surplus 

'  _ _ _  Milting  en.gineent1g  fii-ni  ot  lliitfner  of  $I79.n7(t.43  aflci-  pa.niient  of  the 

and  Wiirtelo,  in  \  aneotiver.  a.s.sociat-  dividend  of  1%.  (.iiinpaml  with  .a.; 
I  STAFF-MEETING  OF  ^  d  with  the  Lake,  Superior  Corpora.  |  rioficil  last  year  of  $313.0110.  a  total; 

pi-x-YAl  QFPIIPITIFS  manager  and  engineer  of ;  ini  provement  of  some  $192,000.  Your 

various  sulisidiary  <-oinpanic.s:  andl  directors  declared  quarterly  divi- 
The  annual  meeting  of  the  staff  of  bitterly  with  the  Koundatioii  Com-  dends  at  the  rate  of  four  per  cent. 
Pvoyal  Seenrltirs  Corporation,  Limit-  P-'«>>  I'f  ' orb.  he  .loined  the  slatl  per  annum  and.  when  the  rc.siilt  of 
ed  was  held  at  the  liead  office  of  ?.,,s '''  ^"ittiein  (anada  I’ower  in  the  year’s  operations  became  known. 


preferred  dividend  from  8%  to  6%. 
It  Is  also  provided  th.at  the  common 
stock  will  be  of  no  par  value. 


Advertising  as  an  Aid 
to  conservatism  in 

mining  finance 

*  A  NSWERING  a  queetion  as  to  why  a  company  so  strongly  sponsored  and  Hnanoad 
should  ever  advertise,  we  recently  replied,  “Our  advertising  has  enabled  us  to 
secure  mining  money  on  a  basis  which  woul  d  do  credit  to  an  issue  of  high  grade  bonds.** 

The  history  of  die  financing  of  the  Archean  and  Harvie  operations  is  generally 
known,  but  we  are  glad  to  take  this  occasion  to  enlighten  those  who  are  just  now  be¬ 
coming  “mining  conscious,**  of  some  of  the  problems  of  mining  finance. 

A  smcdl  group  of  men  planning  an  organization  to  be  built  on  a  technical  theory 
and  an  ideal,  faces  a  difficult  problem.  Fortunately  we  are  able  now  to  discuss  it  in 
light  of  a  very  considerable  triumph  for  the  technical  theoi-y,  and  an  overwhelming  vin¬ 
dication  of  soundness  of  the  finamcial  policy  adopted. 

The  problem  is  how  to  finance  each  stage  without  jeopardizing  control;  without 
middng  an  miriol  sacrifice  in  the  capitzd  arrangements  which  may  for  years  be  a  stumbl¬ 
ing  block  to  proper  later  financing;  without  paying  for  capital  a  price  so  exorbitant  that 
the  amount  provided  for  development  is  insufficient,  leaving  the  whole  enterprise  in 
danger.  Th^’e  are  many  other  aspects  of  the  problem,  but  these  are  sufficient  to  make 
it  obvious  that  a  financial  policy  must  be  as  farseclng  as  a  programme  of  mining  de¬ 
velopment. 

In  the  first  place  the  whole  plan  must  be  sound  and  fair — fair  in  the  sense  of  pro¬ 
viding  an  equal  opportunity  for  all  who  participate  in  accordance  with  the  stage  of  risk 
at  which  they  enter;  in  other  words  one  man  should  not  be  asked  to  put  up  money  to 
help  give  value  to  stock  which  another  man  has  received  without  having  given  adequate 
vedue  in  return. 

With  this  as'  the  foundation  it  was  decid  ed  to  enlist  the  interest  of  the  thoughtful 
type  of  investor — ^the  man  who,  seeing  the  brilliant  possibilities  of  individual  enrich¬ 
ment  in  the  next  decade  in  Canadian  mining,  is  carefully  seeking  an  opportunity  to  ally 
himself  with  an  organization  which  combines  knowledge,  ability  and  integrity,  the  three 
perqubites  of  “a  fair  run  for  his  money.” 

Opinions  differ  as  to  the  relative  value  of  the  support  of  two  men  with  $50,000 
each  wt  compared  widi  one  hundred  men  with  an  average  investment  of  $1,000.  The 
answer  must  be  obvious  to  anyone.  Those  who  depend  on  one  or  two  men  place  upon 
those  men  too  great  a  share  of  the  load  because  a  mining  success  is  rarely  achieved  with¬ 
out  those  experiences  and  periods  which  try  the  hearts  of  all  concerned,  In  addition 
what  company  has  not  had  the  experience  of  counting  on  one  man  whose  personal  cir¬ 
cumstances  have  changed,  perhaps  only  temporarily,  but  nevertheless  leaving  him  shor* 
of  liquid  resources  just  when  his  support  is  most  needed? 

Hence  it  was  determined  to  cultivate  a  wide  field — one  which  would  always  be 
plowed  noany  months  ahead  of  requirements. 

After  the  most  exhaustive  consideration  it  was  decided  to  employ  a  particular  type 
of  advertising<— clear  exposition  of  fact — and  make  it  take  the  p^ce  of  expensive  offices  " 
and  equally  expensive  s^esmen. 

The  result  has  been  as  great  a  source  of  pride  as  that  which  has  attended  the  appli¬ 
cation  of  a  geological  theory  to  the  combing  of  a  great  area  for  mineral  deposits.  The 
early  and  most  difficult  phases  of  financing  were  accomplished  in  a  manner  which  is  re¬ 
cognized  as  almost  unique  in  the  annals  of  mining  finance. 

There  are  those  who  say  that  a  successful  mine  is  profitable  enough  to  make  care¬ 
ful  financing  unnecessary,  but  it  stands  to  reason  that  every  share  unnecessarily  issued 
loweiv  the  proportion  of  profit  on  all  the  oth  er  shares. 


Ihu  corporation  in  Montroal,  lliis  rloclarefl  a  Itoniis  of  two  por  cent. 

- —  for  the  .vrar  tiiuier  review  payable 

Uepre.scnlativr.s  assembleal  from  INITIAL  DIVIDEND  '’"•|t"is'\vilh'’'srrow  ’^nr  .lireetora 

1x^*1  f  Inin  r'hnrt  otn  N  MEXICO  POWFR  record  Hie  tleatli  of  their  colleague, 

Nfld.,  Halifax.  John-  ‘^t'XICO  POWER  jubn.oD,  on  the  20t.h 

Wl'nn’ipp^'^''v-)ncouve/  \V(:toriB  anti  'Toronto  Bureau  of  Th<-  I'ehni.ary  I.iat.  Mr.  .Tohusou  joined 

wlnnip.o,  ■  rou  ,  FinanciHi  Times.)  Die  company  at  the  time  of  its  or- 

Ne'v  \ork  At  mee  1  iv  r-  1  1  i  fmniz.'ition :  hyd  filled  snccessdvely 

.managers  and  salesmen  held  dnriiir.  loionl.o.—  C ommoTi  shfirelioldei 5  ,,,p  ..asitioii  of  chief  cnsrlneer  and 
the  da.v.  the  business  of  the  past  year  of  Nortln-rn  .Mexico  I’ower  and  D-  L  ,e,  M  rt  •  na-er' ^  m  ^ 

and  plans  for  1927  were  di.scussed,  velopnient  Conipan.i  will  . . mo  ions  IS  president 

Tt  was  announced  that  business  done  their  flr.st  dividend  on  .lanuary  IMii  iftig, 

in  1926  considerably  exceeded  in  next,  to  those  of  record  December 

volume  that,  of  any  previous  yotu-  in  .  'I  "[O;  sonnd  judgment. '  business  abil- 

nr  hnowlcdge  of  the  company’s 

to  L)0.3.  ^hen  Ihe  oiganization  was  P  -  “  affairs,  which  were  ever  at  this  dis- 

foiinded  by  Lord  Beaverbrook.  Ihe  regular  dividend  ol  1^^%  wa.i  posal  ot  his  colleagues,  are  much 

More  than  one  hundred  members  declared  on  the  preferred  stock  iiay-  niissed  in  tlie  deliberations  pf  the 
of  Royal  Securities  and  allied  com-  able  .lanuary  3rd.  to  shareholders  of  board. 

p.anies’  staffs. 'and  guests,  attended ;  ft^eord  Dec.  22nd.  Kstiniatod  earn-  '“sir  Herbert  S.  Holt  was  appoint- 

the  annual  dinner  which  was  held  at  the  coinnion  stock  for  liijtj  to  (jn  the  vacancy  created  by  the 

the  Montreal  Chib  and  was  presided  a'"*'  "ell  above  Cej.  death  of  Mr.  Johnson, 

over  by 'W.  C.  Pitfield.  vice-president  The  eoniiiion  stock  on  the  news  of  “  The  year  closed  with  a  good  vol- 
iand  general  manager,  in  tlie  unavoid-  tlie  deelaratioii  advanced  to  4^.  At  nine  of  work  on  hand  and  it  is  hop- 
[•We  absence  of  1.  W.  Killani.  presi-  this  price  the  yield  on  a  4'!  aiiinial  ed  that  present  conditions  will  con- 
'dent.  divideiiti  basis  is  almost  tl'}).  tinne  throughout  the  current  year.” 


Harvie  Mining  Exploration - 

Company,  Limited 


Canada  Cement  Building 
Montreal,  December  20th,  1926 


Dr.  Harvie  recenily  prepared  for  some  of  his  friends  a  fete  notes  on  the  subject  of  mining  investment  These  have  ndvf 
been  published  in  the  form  of  a  booklet  entitled  "Points  for  serious  consideration  in  mining  investment.”  A  copy  ivill  be 
gladly  sent  on  request. 


J. 
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The  Laurentide  Company 

Limited 

GRAND*MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MAIWFACTURERS  OF 

NEWS  PRINT  PAPER 

,  DAILY  CAPACITY 

720  TONS 


MILLS  AT 

SALXT  STE.  M.\RIE  ESP.AXOLA  -STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKU 

'  Largest  Manufacturers  of  Paperboards 

I !  in  Canada 

j  MAArrACTmixu  ai,!.  cnAors  of  the:  e'om.owing  boards  > 
1  L'Ull’BOASD  NEIVSKOAltD  YAT  LINED  BOARD 

I  STRAWBOARD  IVOODI'ULP  BOARD  CONTAINER  BOARD 

j  WHITE  PATENT  COAXED  BOARD  AND  SPECLALT1E8 

MILLS  AT 

j  Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 

I !  Pulp  Mill  at  Frankford,  Ont, 

Kead  Ojfices:  No.  2  Seigneurs  Street,  Montreal 

t.  U.  G.  KGRRY  UA\TO  F.  R0BE;RTS0S  ClfAS.  e:.  WHITTR.Y 
I  President  General  Manaj^er  SecretarT-Treasurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


]  $6.56  A  SHARE  Newsprint  Pr^uctionMaintai^d; 
ON  NEW  STOCK  stocks  Down  at  Low  Figure 

«««  1 17  a  /I  a  U  1  Production  of  newsprint  during  the  to  324,665  tons.  For  the  elevei 

llr  WA  Y  AllAlllALll  month  of  November  showed  a  slight  months  of  1926  the  Newfoundlani 

VI  f  f  fa  s  XaAJilliinvSa  ^,,11  ■  j  output  of  news  print  totalled  16!), 2o^ 

seasonal  decline  both  in  Canada  and  ,.»nf 

_  tons,  an  increase  of  130  per  ceni 

I  tllB  Ulllt^u  St&t©S,  d-CCOl  QlHS^  lO  innc  fVkA  \rAvirt/-k  nutmil 

|0ut»Uui€UllgYMrSll0WDb,  Re-  '3.,“'  11.898  tW  .n  mcreai  ot  2  p.r  c«.t 

'  JiJ*"  .  h“vr  “d  ’mite, 

,  Up  at  $1,350,266  mill  stocks  were  lower  at  the  end  of  stSe?millsSaS  at  95  0  peySnt 

I  -  the  period  than  at  any  time  since  " 

I  STRONG  BALANCE  SHEET  1920.  mlllf  S  93  O  p^r  cent 

i  -  leS“ov^rV'”«5"mins  ^he  United  States  mills  made  11 

I  Working  Capital  at  $3,000,000,  tons  more  produced  during  fhe 

I  and  Surplus  and  General  Re-  month,  making  a  total  of  170,420  1925  Ind  the  Canadian  mills 

!  .  ^rve  at  $3  137.947-$500,.  ^  ‘=rtLTl9?-““ 

;  000  From  Anbcost.  Ophon  tons  for  U.S.^mllls  during  the  same  cabined  Sro?uctlon  of  the 

^  I  , ,  ..  , .  ,  P®'^oo  or  19.0.  United  States  and  Canadian  mills  In 

S  I  Laniings  on  the  old  $100  par  \alut  pjg  »nfoundlaud  Output.  the  first  eleven  months  of  1926  was 

capital  stock  equal  to  23.12  per  Production  in  the  United  States  17  per  cent,  more  than  in.  same  pe- 
jeent;  net  working  capital  up  by  during  November,  1926,  amounted  to  rlod  of  1925.  — 

’$800  000  at  almost  .<3,000.000;  and  110.427  tons  and  shipments  141,042.  Stocks  of  news  print  paper  at  Unl- 
surplus  and  general  resei-ve  at  $3.-  ted  States  mills  totalled  13.592  tons 

164,798  tons  and  shipments  to  167,135  at  the  end  of  November  and  at  Cana- 
l.)i.!lr  are  the  hi.gh  lights  of  the  an- j  tons,  making  a  total  United  States  dlan  mills  12,571  tons,  making  a  com- 
I  nual  report  of  Wayagamack  Pulp  &  and  Canadian  production  of  305.225  blned  total  of  26,163  tons  which  was 
Paper  Company  for  the  fiscal  year  tons  and  shipments  of  308,177  tons,  equivalent  to  2.1  days’  average  pro- 
I  ended  November  30.  1926,  published  Jim  news  print  mills  also  made  1,-  duction.  '  1.1  j  1 

this  week  hanging  paper  in  Novem-  The  following  tables  combined  by 

\pf  nmfifs;  frmii  onpntions  for  the  1’®*'.  ^48  tons  of  Which  were  made  In  the  Newsprint  Service  Bureau  gives 
pericHl  just  closed  w^  Canada.  During  November  18,154  comparative  figures  of  production 

350,266  from  $1,189,268  for  the  pre-  tons  of  news  print  was  made  in  New-  and  shipments  from  Canadian  mills 
ceding  vear  anil  from  $677,509  for  toundland  and  1,286  tons  In  Mexico  and  from  combined  Canadian  and  U. 
the  fiscal  year  ended  November,  that  the  total  North  American  S.  mills  for  the  month  and  for  the 
i  1924.  and.  after  depreciation  of  production  for  the  month  amounted  11  month  period: 

.'1 60.000,  depletion  of  $136,784;  and  .  ,  Jfl 

;I>ond  interest  of  $397,300;  net  earn-  '^PeTMonth.  Per  Xnth.  PrIidL'.  Stocks 

ings  amounted  to  $655,982  (or  the  Cnnadlna  Mill*. 

equivalent  of  13.12  per  cent,  on  the  1926 — First  nine  months .  153.414  152,98.5  97.6  14,684 

'outstanding  rapital  stock)  as  com-  October .  168. .500  168,821  98.1 

I  pared  with  .$.560,915  (equal  to  11.22  K{;Ve';;*’months  i:'.:'!/::  I!  ijJtiocS  1.7l*I’l2M  bP.3  llln 

percent,  on  the  outstanding  stock)  1925 —  ••  "  1,386.234  1.384,98.5  94.0  21,563 

To  this  is  added  this  year  the  sum  1924 —  "  .  l,24o!662  1.233,039  ...  2i,37t 

of  $500,000  for  profits  from  other  i9||-  i!  i.'  .  V.  V.  V.  !  ^•98M40  ii;  I’l.’sss 

sources,  presumably  from  the  .sale  1921 _  "  .  7291649  724.io:t  ...  n,467 

of  the  Anticosti  option,  which  adds  1920 —  •'  ”  802.’998  802!i96  ...  7,578  | 

another  10  i>er  cent,  to  net  earnings,  j  I'nited  Staten  aad  Cnnndlna  Mill*.  I 

This  $.500,000  luus  been  transferred'  1926— First  nine  months .  293.416  x92.457  98.3  22,710  j 

to  general  reserve,  and  surplus  ac- i  November' V.  ■.■.; !  30.5;225  .mnf  SLiJ  Se.'i’ss 

count  has  been  increa.sed  from  $1,-'  Eleven  months .  3.257.620  3,2,55,318  96.1  26,l6;t 

981.964  to  $2,637,946.  It  will  be  seen  i  1023—  '•  .  2.778.871  2.781,612  91.2  .08,981 

i  that,  as  a  result  Of  operations  for  i  i!  !.  l.lsMiS  "sisi'ni  ii:  isissi  , 

the  year  tinder  review,  earnings  on.  1922 —  “  “  2.316.924  2.319,529  ...  34,509 

the  new  no  par  security  are  equal  to  {  1921 —  “  “  1,847,007  1,843,097  ...  37,591 

I  $6.56  a  share,  and.  when  the  profit  j  1920  2,190,109  2.184,410  ...  27,844 

from  the  turning  over  of  the  Anti-  ” 

cost.i  option  is  included,  earnings  I  1 

'amounted  to  $11.56  a  share.  ^  S  mm  I 

Strong  Working  Capital.  /  /  •gA  ms  ^ 

I  When  It  Is  considered  that  profits  •  f 

i  from  Wayagamack  News,  Limited,  | 

the  newsprint  subsidiary  of  the  com-  ^  ^ 

j  pany,  were  negligible  for  this,  the  f.  X.  Raoul  Lanthler  was  elected  firsA  of  the  Canadian  bankens  to  be 
first  year  of  operations,  the  outlook  president  of  the  Shoe  Manufactur-  convinced  that  closer  regulation  of 
for  the  company  in  the  light  of  the  ^rs’  Association  of  Canada  at  their  the  banks  would  be  in  the  interests 
results  tor’ the  past  year,  holds  out  eighth  annual  convention.  Mr.  Lan-  of  the  banks  themselves,  because  it 
good  promise  for  the  current  year  thier  succeeds  J.  A.  tValker,  of  To-  would  be  in  the  interests  of  the 
and  more  than  Justifies  the  recent  ronto.  public.  It  was  because  of  his  views 

establishment  of  a  $3  dividend  on  -  on  these  questions  that  the  Borden 

,  the  new  stock.  I  „  „  _ _ i.*  t _  1 _  eovemmAnt  smmmonAd  hin>  .'"rom 


Production  of  newsprint  during  the  to  324,665  tons.  P’or  the  eleven 
month  of  November  showed  a  slight  months  of  1926  the  Newfoundland 
seasonal  decline  both  in  Canada  and  f^^put  of 

the  United  States,  according  to  fig-  ^ons  ««  ^  onfS’ 

1...  over  1925,  and  the  Mexico  outpui. 

Ser^lcrsilrSaw  Shipments  3ln-  “;«98  tons,  2  percent. ! 

ued  on  a  heavy  scale  however  and  ®  the  ^  iTnited  I 

mill  were  lower  at  the  end  of  During  November  the  Unite 

tho  Yhln  Statcs  mllls  Operated  at  95.0  per  cent.  I 

1920  ^  ^  ^  ^  ^  ^  of  rated  capacity  and  the  Canadian  i 

Canadian  mills  malnt^^^^^^  their  “Th\^‘uS2d‘’statof  mills  made  11 

ton*  ®  a?' ‘iia  H  .Hn.  thi  P«r  ccDt.  more  in  the  first  eleven 

Sonth  making  li  totaf  of  n  months  of  1925  than  in  the  same 

tonf  mo  e  f!.r^he  11  monto  J^riod  |  ?d 

«.UK  «  Q  At\^  •  made  24  per  cent  more  than  in  tiie 

ton*  to  ^‘rst  cleveii  months  of  1925. 

during  the  same  combined  production  of  the 

period  of  19.0.  .  ^  United  States  and  Canadian  mills  In 

Big  Newfoundlaud  Output.  toe  first  eleven  months  of  1926  was 
Production  in  the  United  States  17  per  cent,  more  than  in.  same  pe- 
during  November,  1926,  amounted  to  rlod  of  1925.  - 

140.427  tons  and  shipments  141,042.  Stocks  of  news  print  paper  at  Unl- 
Productlon  In  Canada  amounted  to  ted  States  mills  totalled  13,592  tons  ' 
164,798  tons  and  shipments  to  167,135  at  the  end  of  November  and  at  Cana- 
tons,  making  a  total  United  States  dlan  mills  12,571  tons,  making  a  com- 
and  Canadian  production  of  305,225  blned  total  of  26,163  tons  which  was 
tons  and  shipments  of  308,177  tons,  equivalent  to  2.1  days*  average  pro- 
The  news  print  mills  also  made  1,-  duction.  ' 

714  tons  of  hanging  paper  in  Novem-  The  following  tables  combined  by 
her,  448  tons  of  which  were  made  In  the  Newsprint  Service  Bureau  gives 
Canada.  During  November  18,154  comparative  figures  of  production 
tons  of  news  print  was  made  in  New-  and  shipments  from  Canadian  mills 
foundland  and  1,286  tons  In  Mexico  and  from  combined  Canadian  and  U. 
so  that  the  total  North  American  S.  mills  for  the  month  and  for  the 
production  for  the  month  amounted  11  month  period:  | 

Per  Cent.  ' 

Actual  Tons  Tons  t>t  Aver.  Mill  | 
Per  Month.  Per  Month.  Produc.  Stocks 
Canadian  Mill*. 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL. 


1926- 

-First  nine  months . 

153,414 

152,98.6 

97.6 

October . 

168,500 

168.821 

98.1 

November . 

164,798 

167,135 

94.3 

Kleven  months . . 

1,714,020 

1.712,824 

97.3 

1925— 

1,386,234 

1,384,985 

94.0 

1924- 

1,240,652 

1.233,039 

1923— 

1,169.872 

1,156,263 

1922— 

988,610 

986.962 

1921— 

729.649 

724,10:! 

1920— 

802,998 

802,196 

Vnited  Staten  aad  Cnnndlna 

Mill*. 

1926— 

First  nine  months . 

293,416 

292.457 

98.3 

October . 

31 1,648 

315,232 

98.5 

-November . 

30.6,225 

308,177 

04.8 

Eleven  months . 

3.257,620 

3,255,5 1 8 

96.1 

1925— 

2,778.871 

2.781.612 

91.2 

1924— 

2.600.172 

2,390,777 

1923— 

2,535,418 

2,515,219 

1922 — 

2.316.924 

2.319,529 

1921— 

1,847,007 

1,843,097 

1920— 

•  *'  **  . . 

2,190,109 

2.184,410 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 
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LUI^ER 
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EDMUNDSTON,  N.B 


on  these  questiofts  that  the  Borden 


Comparative  profit  and  loss  fig- 
'  ures  for  the  past  3  years  are  as  fol¬ 
lows  ; 

VeiirN  Kndeil  November  BO. 
I'ROKIT  A.\U  LOSS  AC  tOL\T. 


NEWSPRINT  PAPER 
CARDBOARD 
.SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


’1926 

1025 

1021 

$ 

$ 

$ 

Xet  prof.  . 

1.350.2bf> 

1.189,268 

677.509 

Deprec.  .  . 

160,000 

160,000 

160,000 

Stumpage 

writ,  off  . 

136,784 

111,542 

118,496 

Bond  int.  . 

397,500 

336,811 

300,000 

Bund  disc. 

20.000 

10,000 

Net  income 

655,982 

560,915 

89,013 

Oth.  income 

500,000 

Xet  earn. 

1,135,982 

560,915 

89,013 

Frevlous 

surp.  .  . 

1,981,964 

1,197,292 

1,108,278 

Surplus  . 

3,137.946 

1,981,961 

1,197,291 

Gen.  re.‘*erve  500.000 

p.  &  f,. 

bal . 

2,637,946 

1,981.964 

1.197,291 

Earn  on  cap. 

stock  .  . 

23,12rc 

11.226t. 

1.78<5;. 

I  R.  E.  Dowsett,  who  has  been  ap- 1  sovernment  summonod  bim  rroni 
pointed  to  the  position  of  assistant '  England  to  assist  the  Banking  and 
secretary  of  the  Manufacturers'  Life .  Commerce  committee  of  the  House 
Insurance  Company,  is  a  graduate;®^  Commons  in  the  formaiion  of  the 
in  mathematics  of  Queen’s  Unlver-  Bank  Act  of  1913.  This  act  nut  into 
sity,  Kingston.  He  entered  the  ser-  operation  a  number  of  policies 
vices  of  the  company  in  November,  which  he  had  long  advocated.  ^  | 

1915.  He  ‘was  engaged  in  overseas  Like  so  many  other  leading  t'an-  j 


ety  of  America. 


he  went  to  Charlottetown  where,  i 
for  four  years,  he  read  law  and  later  I 
joined  the  staff  of  the  Merchants  | 


ing  of  optimism  with  regard  to  the  became  manager  of  the 

Canadian  West.  In  British  Colum-  Winnipeg  l^anch,  going  to  Mlnne- 1 
bla  there  was  a  general  air  of  pros-  ®  Chlca^  where  he  1 


Port  Alfred  Pdip  &  Paper 

CORPORATION 


sitlon  of  the  company  has  been  im-  i  ted  to  be  in  a  very  unsatisfactory  activities  in  the  field  of  banking , 
proved  .sharply  during  the  year,  cur-  condition.  Mining,  however,  show-  and  economics.  He  travelled  ex-j 
rent  assets  up  from  the  previous  ! ed  a  decidedly  good  tone  and  devel-  tensliely  in  Europe,  making  his. 
balance  sheet  at  $3,651,824  and  cur-jopment  work  w’as  going  forward  ra-  •i®™®  Booths  Harbor,  Maine.  | 
rent  liabilities  down  at  $685,!)22, 1  pidly.  | 

I  leaving  net  working  capital  of  $2.-  - -  Jn  appointing  Frank  Kennedy  gen- ; 

j  965,902,  up  from  $2,161,224.  Current  Among  the  speakers  who  will  ad-  eral  manager,  the  Canadian  Rail  and  j 
I  assets  are  now  at  21.5  per  cent,  of  dress  the  Winnipeg  Bankers’  Club  Harbour  Terminals,  Limited,  has  se-  i 
'total  assets  and  532.0  per  cent,  of  this  season  will  be  T.  A.  Crerar,  lected  a  man  whose  abilities  and  fit-| 
1  current  liabilities.  Comparison  of  president  and  general  manager  of  ness  for  so  important  a  position  is 
net  working  capital  over  the  past  3  the  United  Grain  Growers,  Limited,  generally  recognized.  Mr.  Kennedy,, 
years  follows;  the  big  co-operative  wheat  market-  who  for  the  past  thirty  years  has 

'  >KT  wouKiXG  CAPITAL.  ing  organization.  Mr.  Crerar  will  been  identified  with  the  Bell  Tele-' 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING,  j 
MONTREAL,  P.Q.  J 

Mills  at  PORT  ALFRED,  P.Q.  If 


I  discuss  “Grain  Handling,  Buying  phone  Company  in  Toronto,  latterly  i 


issions  throughout  the  west.  ^j._  Kennedy  to  the  effect  that  when  : 

^  7“  »  ,  .  he  first  became  an  employee  of  the ' 

The  forty-fifth  anniver^ry  of  lus  ggjj  company,  the  system  In  this  city  ' 


CRANE 

Plumbing  and  Heating  Equipment 

IJmbracing  practically  everything  needed  for  heating, 
plumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 


CRANE 


LIMITED  I 
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StaiMatuiee  'Viedley 
Corooratioii 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  FalU,  P.Q. 

L  St.  Maurice  Paper  Company,  Limited 

^  ’Thraa  Rivars,  P.Q. 

Yearly  Output  •  195,000  Tons  N’ewBprint^a 

^  Onioe: 

MONTBSAL^-qjDEBBC 


'  XKT  WORKING  CAPITAL.  ihg  organizauon.  .Mr.  Crerar  will  been  identified  with  the  Bell  Tele-^ 

I  7926  1925  ^1924  dlscuss  “Grain  Handling,  Buying  phone  Company  in  Toronto,  latterly  | 

assct.s  .43  651  824  $2  782  370  .$2  777  730  ^^i*^  Selling.”  Despite  the  efforts  of  as  local  manager,  has  been  a  proml- i 

I' Current  '  ’  ’  .  Ms  opponents  to  draw'  him  in  Mr.  nent  figure  In  business  circles  In  To- ' 

1 1  liabs..  68.3.922  721,346  1,489,320  Crerar  has  amazed  his  friends  with  ronto,  and  has  made  a  host  of  friends.  I 

$2,965,91)2  $2,161,224  $1,288,435  dexterity  in  keeping  clear  of  the  Some  idea  of  the  development  of{ 
I  u  1*1.  11  1  til.  *  wheat  pool  controversy.  The  latter  the  telephone  system  in  Toronto  since  | 

^  Healthy  Balance  Sheet.  has  again  taken  its  place  as  the  Mr.  Kennedy  became  Identified  with 

'  There  are  several  important  most  popular  of  the  “hot  stove”  dls-  jg  given  in  the  statement  made  by  , 
i  changes  in  the  balance  sheet,  plant  cussions  throughout  the  West.  Mr.  Kennedy  to  the  effect  that  w’hen  : 

.account  being  up  at  $6,020,747  from  .  „T7  7“  ...  he  first  became  an  employee  of  the' 

,  $5,825,857 ;  property  down  at  $’6,-  The  forty-fifth  anniversary  of  lus  ggjj  Company,  the  system  in  this  city  ' 
606,763  from  $5,746,346;  loans  to  election  to  the  Toronto  S^k  Ex-  had  5,300  telephones,  whereas  to  day ! 

'"I  was  celebrated  on  December  161,000  telephones  in  thej 

.  $1,3,50,000:  cash  up  at  $350,175  from  19th  by  John  K.  Niven.  It  was  in  ,,  .  local  manaeer  Mr  Kennedv 

$1,065,473  ^  has  had  the  difficult  task  lately  of  j 

,  from  $8.0,838;  and  Inventories  up  at  ter  Its  organization,  that  he  pur-  g.,nervlslne  the  Installation  of  tho 
$2,236,176  from  $1,831,361.  The  In-  chased  his  seat  on  the  exchange,  supervising  tne  instaiiauon  of  thei 

!  ve.stment  account,  which  is  shown  at  Since  then  he  has  not  only  been  pro-  I 

I  $36,677  included  20,000  shares  of  An-  mlnently  connected  with  the  affairs  which  the  system  was  brought 
I  ticostl  Corporation  common  valued  of  the  exchange,  as  a  member,  but  J®  Present  state  of  efficiency  Is  a 

I  at  only  $1  per  share.  for  two  years  served  as  treasurer  tribute  to  his  executive  ahihty. 

I  Among  the  liabilities,  funded  debt  and  for  ten  years  acted  as  audPor.  "f  general  manager  of  Canadian 
!  is  down  at  $5,751,400  from  $5,841,-  He  has  seen  a  remarkable  growth  “all  and  Harbour  Terminals  Limited, : 

]  000;  payables  down  at  $560,280  from  in  the  business  of  the  exchange  and  ^r.  Kennedy  will  have  full  scope  for 
I  .$602,029;  depreciation  reserve  up  at  an  Increase  In  the  companies  list-  Ills  capacities.  The  company  has  in 
I  $2,406,553  from  $2,196,039;  a  new  ed  from  below  fifty  to  well  on  to  process  of  completion  a  huge  ware-j 
i  item  for  general  reserve  amounting  three  hundred.  Forty-five  years  house  at  the  waterfront  In  Toronto, ; 
j  to  $500,000;  and  surplus  up  at  $2,-  ago  joint  stock  comi>anles  in  Canada  containing  1,000,000  square-feet  of| 

637.947  from  $1,981,964.  Combined  were  practically  unknown  and  trad-  space,  250,000  sq-feet  of  which  is  cold  j 
.surplus  and  general  reserve,  at  $3,-  ing  was  largely  confined  to  the  storage.  The  appeal  of  the  offer  was ! 

137.947  is  at  a  ratio  of  18.5  per  cent,  shares  of  banks,  mortgage  compan-  irresistible,  according  to  .Mr.  Kenne-I 

total  assets  and  of  29.2  per  cent,  to  les,  loan  companies  and  the  rail-  dy,  because  of  the  nation-wide  sweep  | 
combined  funded  debt  and  capital  roads.  A  great  many  of  the  secu-  of  the  organization  and  the  splendid  j 
stock.  Book  value  of  the  new  no  titles  which  went  to  make  up  trad-  personnel  behind  it.  1 

:  par  stock,  based  on  the  current  bal-  Ing  in  those  days  have  disappeared  Mr.  Kennedy  was  born  in  Orange- 
j  ance  she^,  is  shown  at  $81.38  a  from  the  list.  ville-and  came  to  Toronto  at  an  early 

I  share.  -  age,  starting  his  business  career  in 

!  Comparative  balance  sheet  fig-  Canadian  banking  lost  an  historic  John  Eaton’s  store  at  a  weekly  wage 
lures  for  the  past  2  years  follow:  figure  in  the  death  of  H.  C.  McLeod,  of  $3.50.  Soon  after  that  he  joined  ’ 

iiALA.NtK  SIIKKT.  former  general  manager  of  the  Bank  toe  Bell  Telephone  Company’s  local  i 

j  A*set*.  _  of  Nova  Scotia,  whose  reputation  as  organization  and  was  advanced  ra- 1 

I  Plant . $  6.020^7^  $  5  ^  fIna’Dcler  was  International.  He  pj^iy  in  rank  until  he  occupied  thei 

I  Property.’.  ’. .  ..  5’606i763  5’,745!346  ^  Tuan  Of  firm  TOnvlctlons  ano  chief  local  executive  position.  | 

1  Investments  .  . .  36,677  36,576  the  courage  to  fight  for  them.  As  _ 

;  Loan.s  to  subsid.  1,665,810  1,350,000  the  head  Of  one  of  the  leading  banks  ei  innw  1  le  r-*-*.*  ' 

Keceivabie,- •  ■  1  065  ^73  s;;’33i  of  the  Country  he  frequently  oppos-  ALBERTA’S  SURPLUS  FOR  i 

invento.ie7.  i.smIm  ed  policies  adopted  by  the  banks  in  CHRISTMAS  SPENDING! 

- their  association  when  he  consider-  ^  „  i 

$16,981,822  $16,740,349  ed  that  they  were  contrary  to  the  Calgary.  —  Alberta  will  have  quite  | 
Liabiiiiir*.  _  public  interest.  He  was  one  of  the  ^  surplus  for  spending  as  a  result  of  i 


I  ures  for  the  past  2  years  follow: 

IIALAIVCK  SIIKKT. 


Asset*. 

1926 

1923 

Plant . 

.  .$  6.020,747 

$  5.82.5.857 

Property..  .. 

..  5,606,763 

5,745,316 

Investments  . 

36,677 

36,576 

Eoan.s  to  subsid.  1,665,810 

1,350,000 

Gash . 

350.175 

80,351 

Keceivables  . 

.  1,06.5,473 

870,858 

Inventories. 

.  2,236,176 

1.831,361 

$16,981,822 

$16,740,319 

rom  the  list.  ville-and  came  to  Toronto  at  an  early 

-  age,  starting  his  business  career  in 

Canadian  banking  lost  an  historic  John  Eaton’s  store  at  a  weekly  wage 


ALBERTA’S  SURPLUS  FOR 
n  CHRISTMAS  SPENDING 


Capital  .stock  _ _  _ 

Payabl'lf^'•  ::  ^’60^029  cords  and  is  held  in  fee  simple  by  turarproductlon.  -The  Department  of  I 

Accrued  Int.  ..  42.5,663  119.317  tbo  Anticosti  Cornoratlon  Agriculture  estimates  the  Wheat  pro- 

Iieprec  re.s.  .  .  2.406.55:!  2,196.039  ductlon  at  112,000,000  bushels  Which 

General  res...  •  500.000  lOur  directors,  pursuam  to  8Up-  ...  j  i_  a  ’  j  -ra  * 

Surplus  .  .  2.C37,9'17  i.!i8i.964  pleinentary  letters  patent  dated  De-  is  the  second  best  on  record.  Prices 

777-0-77,,.,  ITr  eember  20th,  1920,  decided  to  Issue  are  good  for  wheat  and  other  grains  , 

$lf.98l,822  $1,.740.349  gbares  without  nominal  or  pa.  Hiere  is  an  improvement  In  res-; 
In  his  remarks  to  the  sharehold-  value  for  each  fully  paid  common  Pect  of  livestock  prices.  ( 

ers,  president  C.  R.  Whitehead  says  share  of  the  par  value  of  one  hun-  Alberta’s  dairy  and  poultry  pro- 1 
as  follows:  dred  dollars  ($100),  to  take  effect  duction  is  also  Increasing  in  value.  I 

“Your  company  has  acquired  a  December  1st,  1926.  As  debts  have  been  pretty  well  clear- j 

one-third  Interst  in  the  Anticosti  “Your  directors  feel  that  tlie  com-  ed  of  arrearages  In  the  last  two ' 
Uorporatlon,  represented  by  20,000  pany  has  now  worked  Into  a  posi-  years,  the  farmers  have  now  a  sur- 
shares  common  stock,  carried  on  in-  tlon  wheo-e  payment  of  dlvidend.s  is  plus  to  devote  to  ordinary  expendl- 1 
vestment  account  at  one  dollar.  The  in  order,  and  have  cou.sequently  de-  tures  and  their  augmented  purchas- 
pulpwood  on  the  island  is  conser-  elded  to  commence  on  a  con.scrva-  Ing  power  has  made  for  better  busi- 
vatively  estimated  at  15,000.000* tive  basis.  'ness  all  around.  * 


$3,000,000  $  5.000,000 
5,761,400  5,841,000 

560,270  6,‘)2,029 

125,663  119,317 


the  revenue  from  the  1926  agricul¬ 
tural  production.  The  Department  of  j 
Agriculture  estimates  the  wheat  pro- 


I1II4: 


General  Offices:  CHICOUTIMI,  P..Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS; 

VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY. 

CHICOUTIMI” 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at' Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER -Welsh 
has  no  equal  for  quality. 

Main  4'^  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


60 

YEAnSOF 

SUCCESSFUL 

ENGINEERING 


For  three-score  years'  the  John  Inglis 
Company  Limited  have  been  designing, 
constructing  and  installing  boilers,  tanks, 
engines  and  pumps  in  po.wer  plants  of  all 
sizes  and  all  descriptions  throughout 
Canada. 

Today,  thousands  of  installations  stand 
forth  demonstrating  daily  their  ability 
to  give  long,  and  h’gh  grade  service  at  e 
truly  low  cost  of  upkeep. 

Our  consulting  board  will,  without  obli¬ 
gation,  be  glad  to  discuss  and  to  advise 
regarding  proper  equipment. 


The 


ilnfiflis 

COMPANY^UMITED 


14  STRACHAN  AVE^IUE,  TORONTO,  ONT. 
405  POWER  BUILDING,  MONTREAL,  P.  Q. 


Shredded  Wheat  Shows  I 
Healthy  Balance  Sheet] 

Big  Cereal  Conripanyv  Shows  Steady  Record  of  Substantial 
Earnings  and  Healthy  Balance  Sheet  Position — Heavy  Ex¬ 
pansion  Programme  Taken  Care  of  From  Earnings  —  Good 
Outlook  For  New  No-Par  Stock  , 

One  of  the  few  conipaiiies  of  its  i  additional  common  stock,  $100  par,!, 
type  whose  securities  arc  listed  on  was  offered  to  both  classes  of  share-  I 
Canadian  stock  markets.  Shredded  holders  in  the  ratio  of  1  share  for; 
Wheat  Company  reveals  a  record  of  each  8  shares  held,  and,  in  February  ■ 
consistent  success,  and  shareholders  1924,  the  capitalization  was  again  re-1 
of  the  company  have  benefitted  wide-  duced  to  $10,000,000  by  the  retiring 
ly  of  recent  years  from  the  pros-  of  the  preferred  stock  with  the  funds  ,■ 
perous  operations  which  it  has  en-  derived  from  the  sale  of  the  addition- ' 
joyed.  Essentially  a  goodwill  organ-  al  common  stocky  during  the  preced- 
Ization,  its  products  consisting  of  in-  ing  year.  Thus,'  in  1924,  the,  total  • 

ternationally  known  brands  of  break-  outstanding  capital  of  $10,000,000  ^ 

fast  foods,  the  company  has  never-  consisted  of  common  shares  only.  In  | 
theless,  besides  achieving  a  substan-  February  of  the  current  year  aj  ' 

tial  programme  of  plant  expansion  change  in  the  capitalization  was  ra-  i 

during  recent  years,  built  up  a  bal-  tified,  and  shareholders  were  given ; 
ance  sheet  which  compares  very  fa-  ;  in  exchange  for  each  share  of  old  | 
vourably  in  strength  with  that  of  I  $100  par  value  stock  4  shares  of  no; 
most  of  the  leading  manufacturers  of  I  par  stock,  thus  making  the  existing  | 
essential  commodities.  |  outstanding  capital  400,000  shares  of  j  ^ 

o-  j  ,,  5  „  I  lio  par  value  stock.  At  the  same  time  I  , 

Steady  taming  Power.  Uso  tn..  e+nck  which  hnri !  ^ 
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I  7  FrfrniniTS  .  \  ^tVIDEND  NOTICES  ETC. 


7  Years  Earnings  Record  , 

The  Shredded  Wheat  Company 

Millions  1919  1920  1921  1922  1923  1924  |  U  B  1 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


1921 

1922  1923  19 

rrn 

nj]  Gross 

1  m  1 

[I- 

fifl 

1 

1  i  II 

Ids  Royal  Bank  of  Canada  I ABITIBI  POWER  &  PAPER  HOLT,  RENFREW  &  CO. 

COMPANY  LIMITED  , 

...NM  vr,  ntLlINt,.  i  _  I  niVlTlEND  NOTIfE  ON 

T'/;; DITIDESDXOTICK.  rRKFEUREI.  SXOCt 

11  be  held  At  the  Head  Office.  147  Notice  Is  hereby  given  that  a  quar-  |  ‘ 

St.  .lames  Street,  in  the  City  of  Mont-  terly  dividend  of  \%%  has  been  de- i  ^  ^^he"  PrSrmd  Shares^  o^ 

lainnrv  ITM  ^at  H  ’o’clock^  m  '  Preferred  Stock  of  the  i  the' Company,  be  and  are  hereby  de- 

.Tanuar.v.  l.i.7.  at  11  o  clock  a.m.  ;  Abltlbl  Power  &  Paper  Company,  j  p](ired  pavable  on  the  3rd  day  of 

(  E.  NEIEE,  1  Limited,  payable  the  3rd  day  of  .lanuary,  1927,  to  shareholders  of 

General  .Manager,  j  January.  1927,  to  shareholders  of  record  at  the  close  of  business  on 

Montreal  December  1,  1926.  record  at  the  close  o^  business  the  1  the  29th  of  December,  .1926. 


DITIDEND  NOTICK.  j 

Notice  Is  hereby  given  that  a  quar-  | 


Canadian  Industrial  Alcohol. 

COMPANi.  LLUITED. 


record  at  the  close  o^  business  the  1  the  29th  of  December,  .1926. 

20th  day  of  December.  1926.  I  jjy  order  of  the  Board. 

By  Order  of  the  Board,  j  R.  B.  LINDSAY, 

W.  H.  SMITH.  ;  Secretary-Treasurer. 

Secretary-Treasurer.  I  Montreal,  December  16th,  1926. 


Who  to  Make  Freight  Rates 

Commission  or  Politicians? 


xotJiJl^ISIy  “tadivi-  LAURENTIDE  COMPANY,  The  Sti?»wrigan  Water 

dend  of  thirty-two  cents  (32c)  per;  LIMITED  finri  DnilfOr  Pninn^nu 

sliare  has  been  declared  on  the  Capi-  i  .  dilU  I  UW wl  uUlll|Jdiiy 

t;il  Stock  of  this  Company  for  the ;  PITIDEND  NOTICE,  _ 

quarter  ending  31st  December,  1926, ,  Dividend  of  one  and  one-half  per  I  NOTICE  Is  hereby  given  that  a  dl- 
i>.iy,ab,e  15th  Jantniry.  19-<  to  share- 1  has  this  day  been  de- 1  vidend  of  two  per  cent.  (2%)  ha.s 

holders  o^f  record  at  the^  close  of,  pj^^ed  upon  the  Capital  Stock  of  this !  been  declared  on  the  Common  Stock 
business  31st  December.  19,.b.  i  Company  for  the  quarter  ending  De- 1  of  the  Company  for  the  quarter  end- 

By  Order  of  the  Board.  j  cember  31st,  1926,  payable  .January !  ing  December  31st.  1926,  payable 

J.  GIBSON  LAWRENCE,  3rd,  1927,  to  Shareholders  of  record  -liennary  lOth,  1927,  to  Shareholders 

Secretary.  I  at  the  close  of  business  December ;  of  record  December  24th,  1926. 

- -  I  17th,  1926.  i  By  order  of  the  Board, 

NOTICE.  ;  By  order  of  the  Board  of  Directors.  :  JAMES  WILSON, 

A  Stock  Dividend  by  way  of  Bonus;  W.  F.  ROBINSON.  I  Secretary, 

to  the  extent  of  twenty  per  cent,  j  Secretary.  ^  Montreal,  December  16.  1926. 

(20e/c)  of  their  holdings  has  been  de-j  Montreal.  Que.,  December  10th,  1926  ^ _ _ _ _  _ _ 

flared  payable  15th  January,  1927,1  ■■  i  _  ,  •»  .  .  y, 


(Continued  ironi  Page  1) 


.  to ‘carry  out  the  1925  statute  to  the 


1  outstanding  capital  400  000  shares  of,  .^Vest, !  letter.  The  cabinet,  of  course,  must 

Vu  J/ ‘■J*®  ""I  Liberal  or  Progressive.  Is  solidly  I'ear  the  appeal,  and  the  argument 

the  dividend  on  the  stock,  which  had  I  [probably  will  take  place  within 


Comparison  of  the  income  account  b^en  paid  at  the  rate  of  10%  since  |  pending  the  re-ODening  of  narlia-  i  Ih’-ee  weeks 

of  the  company  over  a  period  0^1922.  was  fixed  at  $3  per  share,  in- I  ,nent,  the  rate  figTis  Rung  waged  I  There  are  strong  grounds  for  ihe 

years  reveals  a  consistent  record  of  dicating  an  Increase  of  2%  on  the  |  before  the  Railwav  Commis.s'on  '•e''  that-  the  cabinet  will  endeavor 

earnings,  the  year  1920,  when  profits  |  dividend  rate  on  the  old  stock.  j  pbis  distracted  body ‘is  endeavoring!  1','  resi.st^  pressure  from  the  ]>.-ai- 


were  cut  in  half  from  the  preceding 
period,  being  the  only  exception. 


Bright  Outlook  For  Future. 


the  government’s  l>ehest. 


I’ndoubtedly  Hon.  C.  A.  Dun-! 


periou,  neing  tne  only  exception.  '  “eauallze”  railwav  rates  T  ikiiii;  "'"it.  other  western  mini.ders.  r  ^  .  .V.! 

Gross  income  for  the  year  1925,  after  There  being  no  funded  debt  or  pre-  will  strive  for  a  decision  favorable  i  shareholders  of  record  at  the 

operating  expenses,  amounted  to  $1.-  ferred  stock,  the  capital  stock  of  the ! to  the  We^l,  but  the  weight  of  opm- 


business  31st  December.  1926. 
By  Order  of  the  Board. 

J.  GIBSON  LAWRENCE 


827,974.  as  compared  with  $1,891,226  |  company  is  a  first  charge  on 


I  vuC  pl*€'S‘GHT  iltlRIlCiRl  OOIKilt-lOll  Oi  ^  ‘  ^  *  i  /vlixeA  of  IaiicItipcc  T^pppTnhPl* 

SoVI'',,"  bftS'aSiTSifm"!  SI'! 


;!  Provincial  Paper  f.:il!s, 


for  1924;  $1,740,626  for  1923:  $2,298,- I  earnings,  and,  for  the  past  5  Fears,  .  ,  railwavs  in  this  Do-  s'on  of  the  Commission,  which  will  i ‘“"oiuons  to  be 

063  for  1921 ;  and  $1,094,534  for  1920,  the  dividend  rate  of  $3  a  shtlre  on  the  Jnjjiion  has  taken  place  and  been  ’’^ely  be  announced  some  time  in  i  mailed-  to 

while  the  trend  of  net  earnings  which  new  stock  has  been  consistently  >...  nmpnt  snri  tbp  1927.  ^”9- _ 


wnue  me  irena  OI  net  earnings  wnicn  siock.  uas  ueeu  cousisieuuj,  sanctioned  by  parliament  and  the 

in  1925  amounted  to  $1,391,753,  paral-  earned  w’ith  a  good  margin  to  spare.  Railway  Commission,  on  the  basis  Already  the  Western  Provinces 
lels  that  of  gross.  During  the  past  10  For  the  year  1925.  earnings  were  rates  on  the  prairies  are  from  sen.sed  the  drift  of  o.piii:oii  ir 

years  a  total  of  132.17%  has  been  equal  to  $3.48  a  share  on  the  existing  jq  15  per  cent,  higher  than  in  1?’®  cabinet  and  are  arming  for  Uk 
earned  on  the  outstanding  common  no-par  security..  Before  the  split  in  Eastern  Canada,  and  that  rates  in  battle  in  parliament.  It  i.- 

stock,  while  total  disbursements  dur-  the  shares  at  the  beginning  of  this  !  British  Columbia  are  approximately  the  railways  are  exposed  to  th.; 
ing  the  period  have  amounted  to  only  year  the  old  $100  par  stock  sold  up ,  25  per  cent,  higher  than  on  the  8feate»t  risk.  , 

88%.  By  virtue  of  the  regular  and  to  $202,  equal  to  50*/4  on  the  new  prairies — bearing  these  differentials  brief  session  .iuet  closed. ' 

substantial  surpluses  after  dividends,  stock.  At  the  current  market  price  I  in  mind,  it  will  be  seen  how  seri-  advlsabiilty  of  compelling  ibe 
profit  and  loss  account  has  shown  a  of  68%  the  security  gives  an  in- Ions, Is  the  present  attack  upon  the  railways  to  submit  to  the  demand 

wide  appreciation,  and,  at  the  end  of  dicated  yield  of  6.1%.  In  the  light  1  transportation  companies.  Westeni  Provinces  was 

last  year,  amounted  to  $1,761,316  as  of  the  earnings  record  of  the  com- 1  The  Railway  Commission  in  judg-  stressed  by  members  of  the  Alaerta 

comparid  with  $764,706  on  the  bal-  pany,  and  the  fact  that  there  Is  little  ments  handed  down  in  1911,  1916,  sroup,  by  the  rump  of  the  Progres- 


DIVIDEND  NOTICE 


LDIITED.  _ 

'  - -  .  -X  ItoMii.s  of  Two  per  cent.  (2',!  ) 

DirniENB  NOTTCI,.  Cpr  the  fiscal  year  ended  30tb  Octo- 

Notice  is  hereby  given  that  Divl-  her.  1926.  has  lieen  declared,  pay- 
dends  have  been  derlarrd  b  I’ro-  able  .lanuary  3rd,  1927.  to  Share- 
viiicial  Paper  Hills,  l.hiiiti'd,  as  fol-  holders  of  record  at  the  close  of 
lows:  business  on  December  17th.  1926. 

Regular  Quarterly  Dividend  !•%%  rtv  Order  of  the  Board. 


ance  sheet  for  1919. 

Strong  Balance  Sheet 
In  the  balance  sheet,  net  working 


likelihood  of  an  Increase  in  the  di-vl-  and  1920,  has  recognized  this  differ-  party,  and  by  members  01  the 
dend  rate  In  the  near  future,  the  entlal  as  between  the  Pacific  Coast,  Prosresslve-Liberal  faction.  In  the  | 
current  level  of  the  stock  might  ap-  the  Prairies,  and  Eastern  Canada,  lobbies  members  of  all  these  groups  j 
pear  rather  high.  It  is  significant.  The  larger  part  of  Western  Can-  declared  that  if  tlie  government 


capital  Is  shown  on  however,  that  the  company  has  beenjada’s  railway  mileage  was  con-  failed  to  give  a  favorable  decision  in 

basis,  current  assets  of  $3,962,138  and  steadily  expanding  its  plant  from  structed  on  the  assumption  that  a  appeal  now  pending,  they  woaui 
current  liabilities  of  $388,626  on  the  gamings  during  recent  years  and  rate  structure  sanctioned  alike  by  ^”''6  'n  “no  confidence”  motions, 

last  balance  sheet  revealing  working  with  4  plants-the  main  plant  at  Nia-  Parliament  and  the  Railway  Com- 

capital  of  $3,573,512.  This  compares  ~oj.a  Falls  N  Y  the  Canadian  nlant  mission,  would  continue.  member.s,  and  it  should  not  lie  101- 

otto  SRQ  r>n  fhe  1Q94  gara  aiis,  iN.  1 .,  luc  Manauian  piani  _ _ _ _  gotten  that  If  the  Conservative 


e:ara  Falls,  N.  Y.,  the  Canadian  plant  mission,  would  continue, 
with  $4,^9,859  on  the  1924  balance  Falls.  Ont.,  the  Pacific  Yet.  to-day,  before  both  the  Com- 

sheet  and  $2,410  727  on  the  1919  bal-  Oakland,  Cal.,  and  the  mission  and  Parliament,  large  ant 

ance  sheet.  While  Inventories  form  European  plant  at  Ixindon,  England !  Influential  sections  of  Canada  an 
an  impotent  part  of  the  current  ^hat  the  expansion  I 

assets,  the  company  nevertheless  is  programme  Is  now  complete.  As  a  I  t^e  freight  rate  strnc- 

in  a  comfortable  cafeh  position,  the  consequence,  earnings  for  the  current  1 

year  and  for  future  years  should ; 


I  strenuously  advocating  definite  majority  than  one  or  two. 

4-  „  I  changes  in  the  freight  rate  stnic-  The  granting  of  the  applicjiilon 
i '  ture  which  would  eliminate  the  would  entail  a  loss  to  the  railways 
'  mountain  scale  and  largely  reducr-  '■'ariously  estimated,  but  consc-rva 
louid  I  rates.  tively  placed  at  .$6,000  OdO. 

5*ac-  |  Western  Demands.  The  Case  of  British  roliii'iuia. 

_  ThA  firnvlTirp<s  of  Saskatchewa-n  and  The  second  cloud  which  d  irkf  ii 


at  $983,965,  investments  at  $437,075,  '^ow  a  substantial  Increase  and  rates.  “veiy  piacea  at  imo. 

and  receivables  of  $440,746.  The  the  already  heavy  surplus  ac-  Western  Demands.  The  Case  of  British  Coliii'mia. 

growth  in  plant  account  reveals  the  ^  comnanv  shareholders  The  provinces  of  Saskatchewan  and  The  second  cloud  winch  d  irk.  i) 

wide  extent  of  the  expansion  of  the  less  assured  of  b2ne-  Alberta  have  applied  to  the  Railway  government  Im' 

company,  this  figure  having  inereas-  f.-.Hne  qiitxstmMallv  The  nlant  in  Commission  for  an  order  instructing  Columbia.  The  goveinment  i.  ili.ii 

Euglfnrwhlch  was  built  only  re-i«>e  railway  ^ni  panics  to  carry  out  "nnsriJelv  '  bv' S-isliMrim:  ’ 

cently  to  look  after  the  rapidly  grow- i  J?  the  third  decimal  point  the  is  nrosecutin'^  a  vi-mro’i  <•  im 

will  and  patents  has  been  decreased  in^  p^nort  demand  for  the  romnanv’s  i  brow's  Ne.st  Pass  agreement,  a.s  wan,  is  prosecuting  a  \i„oio.i.- caiii- 
from  $5,500,000  on  the  1920  balance  -irpoiii-  «hnvirn ^  <rnnH  functioned  by  Parliament  in  1925.  Paign  before  the  Railway  tiunmls-j 

Cm.ll.RAtl0I.C-b.nW..  venno  ‘  !  fh"  JSlrpSnrthrprartn™  " 

Previous  to  the  year  1923,  out-  The  following  tahle  presents  an  than  from  the  south.  The  province  constructinp:  railroads  aero-  the  i 


Prefrrred  Dhiclend 

Xotioc  is  hcn’by  giwn  that 
a  dividond  at  the  rate  of 
Kight  per  conr,  per 

.amuini  for  tho  half-year 
pcriiMl  ending  r.lst  December, 
will  be  paid  l.'th  .Janu¬ 
ary,  11127,  to  Preferred 
Sliarehnldrrs  of  record  Dc- 
e<  inber  olat,  1026. 

Comtnon  Dividend 
There  will  aJao  be  paid  at 
the  same  time  a  dividend 
at  the  rate  of  Two  (2%) 
l)*-r  e**nt.  per  annum  on  th»‘ 
Common  3hare.«.  covering  the 
slx-montlig  period  endiim 
D‘  e  1026. 

r.y  Order  of  the  Board. 

EDWARD  A.  TANNER, 
Sccrrtary-Troaaurer. 
Toronto,  December  0th.  1!*2c. 


Dominion  Engineering  Works, 


g-  on  Preferred  Stock. 

Regular  Qiiarrerly  Dividend  i 

Jf:  on  Common  Stock. 

Special  Dividend  1G  on  Common  j 
:a:-  Stock. 

All  payable  January  3i-d.  1927.  to 
;.;:j  Shareholders  of  Record  as  al  close  i 
of  business  December  15th.  1926. 

■jfr  (Signed)  W.  S.  BARP.ER,  [ 

Spcretni.v. 

8  CANADIAN  (OTTONS, 
LIMITED  i 

J:;  Xotirp  i.s  h<“rpby  given  that  >■  Quar- 
terly  Dividend  of  One  and  n  Half  poi- 
font,  (l’i9r)  has  been  dffl.-ired  i.n  lb. 
Preferred  .Share.s  <.t  this  Company. 

•VI*  payable  ihe  4tli  day  ni'  .Iannai->,  II'JT. 

V,'  to  Shorehnlder.s  of  refol  d  I  lie  L’ltli 
/.%■  December,  192C. 

f-r  Al.so  that  a  Quarterly  Dividend  of 
i:;;  Two  per  cent.  (2Cr)  has  been  declared  r. 
’•}}.  on  tho  Common  Share.s  of  thi.s  Com- 
p.in.v.  payable  the  .(tli  day  of  . lanuary.  | 
1927.  t(.  Sharehf.Idf  r.s  of  refold  the  1 
'Ith  Dffember.  1921.  I 

l!y  Order  of  the  B<.ard. 
ii  R.  G.  TOL.MIi;. 

__  Acting  Seerc tar.v-Trea.surfi'.  . 

.M'.nU-eal.  December  Ifith.  1926.  i 


I!y  Order  of  the  Board. 

V.  W.  EVENS. 

Secretar.v. 

.Montreal,  I’.Q., 

!6tli  December.  !92ti. 


Powrrtt  r.ORPOn'VnON  of  flAXAPA 

_  .Ll.MlTgO 

I  irxt  Preferred— niviiiemt  \n.  ( 

N"'  rtCE  ..  hrrebv  niv-n  tbat  .-* 
i  vGrnd  rf  ItjC  lieinp  -it  th- 
-.  tr  of  6' p-r  -rinn.jm  -  has  bem 
.hrl  re-l  nn  the  6^1.  Ciimo'-uivr 
Ptcf.s.-re  I  Stork  rf  this  Coiiipon'-.  for 
the  oa-irteT-  cn'tinp  Drrember  oOth, 
19.ih.  ;>-.ya"oIe  .t.rmitiv  l.'.th,  1977  t  ■ 
slinr*.h  .f'Vrs  r.t  ireorri  F'e.  rm-)cr  .-'.Oth,  • 

192(1 

B,-  or>i  ....  (hr  Pom 

I.  c  .s-. -r, | 

November  21.'a.  1  -  (9  J 


WayaTamack  Pulp  &  Paper 
Company,  Limited 


...twtt..,  j  DIVIIIKND  \o.  7 

;  Notice  is  hereby  given  tliat  n  Divi- 

WESTERN  CROCERS  ITD  Ishare^L^bTf^rclaVed^on'^h!,  'k" 

TTLOlliltll  UIWvLiUu  LIU.  !(ir  value  Common  .Stock, of  the  Com- 
________  I  pany,  for  the  period  ending  SOth 

(.-.wK¥e<T.  I  November.  192fi.  payable  on  the  3rd 

NOTICE  OF  DITIDEND.  ‘.lanuary.  1927.  to  Sh.-i reholders  of  re- 

A  dividend  of  one  and  three-quar-  at  the  close  of  business  on  the 


standing  capitalization  of  the  com-  analysis  of  the  chief  items  in  the  Manitoba,  although  not  directly  three  mountain  r.anges  of  Mi-iii.sh 
pany  consisted  of  $1,250,000  preferred  profit  and  loss  account  and  b^^lance  ^  jg  supporting  the  appii-  Folumbia  should  be  rollecicil  .  lu  iJie 

stock  and  $8,750,000  common  stock,  sheet  of  the  company  over  a  period  of ;  vigorouslv  tariff.^.  At  one  tiiin-  the  raiio 


On  January 

1923,  12.500 

^shares  of 

1  7  years  from  1919  to  192 

5: — 

Gross  Earn. 

Net  Earn. 

Dividends 

Surplus 
for  Year 

Total 

Surplus 

1919  ..  .. 

$2,005,638 

$1,378,450 

$  775,000 

$603,450 

$  764,706 

1920  ..  .. 

1,094,534 

871,685 

775,000 

96.685 

1.450,763 

1921  ..  .. 

2,298.06-3 

1„593  582 

862,500 

731,082 

2,181,846 

1922  ..  ., 

2,088,442 

1,523,558 

950,000 

573,5.5$ 

1,755.403 

1923  ..  .. 

1,740,626 

1  276.989 

1,000,176 

276,813 

1,462,217 

1924  ..  .. 

1,891,226 

1.416.641 

1,000,000 

416  641 

1,852,608 

1925  ..  .. 

1,827,974 

1,391,753 

1,000,000 

391,753 

1,751,316 

Plant 

Goodwill 

Total  Assets 

Curr.  Assets 

Net  Work. 
Capital 

1919  ..  .. 

$3,880,894 

$5  000,000 

$11,691,207 

$2,810,313 

$2,410,727 

1920  ..  .. 

3,736,268 

5,500,000 

13,757,775 

4,521,507 

2,684  494 

1921  ..  .. 

3,952,184 

5,500.000 

13.478,987 

4,026,803 

3,564,797 

1922  ..  .. 

4,261,001 

5  400,000 

13,023,349 

4,262.345 

3,770.658 

1923  .. 

4,325,051 

4,000,000 

12,733,086 

4,408,035 

3,941  165 

1924  ..  .. 

4,380,578 

4,000,000 

12,814,365 

4,433,787 

4,039.859 

1925  ..  .. 

4,860,512 

3,500,000 

12,322,650 

3,962,138 

3,573,512 

‘  ^**‘rhe  Co 0101^8^81  on  heard  the  argn-  Prairie  rate,  100,  inountair.  ■  Fy  order  of  the  Board.  payable  .January  15th,  1927,  to  sliare- 

ment  in  this  "  ca.'se  last  Februarv.  scale  150.  In  other  words,  the!  «  F.  W.  EVENS.  holders  of  record  December  31st. 

The  provinces  argued  that  the  stat-  mountain  scale  was  50  jier  cent  -  Secretary.  1926. 

me  of  1925  was  being  evaded.  The  higher.  However,  as  the  result  of  Montreal.  P.Q.,  21st  December,  1926.  By  order  of  the  Board, 
rnilwavs  denied  this  and  declared  unceasing  eflorts.  the  Pacific  pro-  i  W.  P.  RILEY, 

that  tlie  usual  practise  of  "blanket-  v>iice  succeeded  in  bringing  Die  ra-  '  President, 

ting”  rates  over  small  areas  w-as  be-  tio^down  to  100-125.  or  a  difference,  i^QOdS  fl^SnUTBCtUrillg  COITipSliy  Winnipeg,  December  17th.  1926, 


Xi)nC  !*/•  vivrir’ii*  itivfTiii'xn  Nov^nihf^r,  1926.  pfiyabli^  on  the  3rr 

NOTIIL  ok  DltlUENB.  >  .Innuary.  1927.  to  Sh-ireholdcrs  of  re 

A  Dividend  of  I  hi-ee  per  cent  .  a  dividend  of  one  and  three-quar- '  S?cd  at  the  closj*  of  busines.s  on  th< 

payable  on  lOtli  January.  1H-.  to  preference  Stock  of  Western  Grocers  1  D.  L.  ad.vm.«. 

bluircholdei-s  of  record  at  the  declared  for  the  Seoret.ary-Trpasurpi 

of  business  on  J8th  December.  1926.  ^rtcr  ending  December  iilst,  1926.,—-^ - ^ -  = 


|w'as:  Prairie  rate,  100,  inountair.  j 
scale  150.  In  other  words,  the ! 
mountain  scale  was  50  jier  cent  - 


By  Older  of  the  Board. 

.  F.  W.  EVENS. 

Secretary. 


Dominicn  Texti!'  Comiany, 

LDIITED. 


:  me  of  1925  was  being  evaded.  The 


rnilwavs  denied  thus  and  declared  unceasing  efforts,  the  Pacific  pro- 
that  the  usual  nractise  of  “blanket-  viiice  succeeded  in  bringing  Die  Da- 


ever,  as  the  result  of  Montreal.  P.Q.,  21st  December,  1926. 


017  '  ing  carried  out  in  the  west  as  in  the  nf  25  per  cent.  [ 

lo-ocna  1  east.  Rates.  It  is  now  generally  ad-  Then,  in  September.  1925.  the  ; 

1  7?i’oic  '  iniited,  never  can  be  applied  on  «  British  (Jolumbia  government  oh- 
straight  mileage  basis.  It  Is  es-  tamed  jiid.gment  from  Chief  Com- 
gt  Work  I  sential,  in  order  to  deal  fairly  with  niissloncr  H.  A.  !\IcKt'0\vn  and  lion.' 


2’g84'494  i  are  "blanketted”  over  practi- 


I  PREFERRED^STO^CK  DIVIDEND  ;  PowCF  CoilSOlidjltcd 

i  The  regular  quarterly  dividend  of  j  tOnA 

ione  and  tliree-miarter.s  (!%'■;  1  per  |  "HiailHl 

cent,  on  the  PnEFERREP  STOCK  .  ■,  .~  . 

,  M  (  M-'mi-r-Tvc  rriM  :  -Nmicf  i.s  horrbv  s-iven  that  a  T)iV(- 

of  ocirv,  M",  1  \CH  RINGCOM-i  of  Thirty-Thi-ro  ami  Ono-Thir<l 

PANV,  LIMITED,  for  the  quarter  rents  per  share  dx-ing  at  the  rate  of 
ending  D'-eeniber  31st.  1926.  has ,  Two  Dollars  per  annum)  on  th-  no- 


W  P  RILEY  i  NOTICE  OF  DIVIDEND. 

President,  i  A  Iiividend  of  One  Dollar  and 
Winnipeg,  December  17th.  I92i),  I  Tw'er\|  five  cents  ($1.25)  per  share 

on  the  Common  Stock  of  DOMINION 

-  .  ^  .  'rEXTII.E  COMPANY  Limited,  has 

MontrCill  Llp^Ilt,  Ilcrit  &.  been  declared  for  the  quarter  ending 


AT  THE  LOeiKOUT 


the  prairies.  election  campaign  m  192;>  ana  in27.  to  Shr 

I  The  Railway  Commission  dec'detl  thf'  central  is.siie  oi  the  elcc- 1  ceniher  28th 

to  include  this  application  in  the  toral  battle  in  Britisli  I'olmnbui.  By  order  ( 

larger  equalization  case,  and  no  D  is  now  contended  by  Britisli 
iiian-roont  ivns  iriv-en  (^oliimbla  that  the  Canadian  I’acilic 


•lanuary  3rd. 
)f  record  De- 


By  order  of  the  Board, 

larger  equalization  case,  and  no  g  is  now  conteniicii  ny  Hritish  JOHN  T.  F.  KEENE, 

j  judgment  was  given.  (  ohimbia  that  the  (  anadian  Paciiic  Secretary-Treasurer, 

:.ooKOUT  -  L» ■“t.-oiS?  ,.oc»,.„.,4T.b.  A 

_ _ ;  was  the  board’s  intention  known  preserve  a  common  rate  Irom  Cal-;. - 1'  - J 

jjjjjjj  jjjg  western  provinces  appeal-  8^3ry  and  Edmonton  to  the  ('oa.o,'^ - 7 - 

many  cases  work  hard— for  a  Iiv-  “2  .  Governor-iii-Council  a.sk- ‘  t'm  C.P.R.  adoptvd  the  mileage  fiom  dndfr  rnp  man.-'gement  of 

Ing.  «  -  «  «  ing  that  the  railways  be  compelled  ‘  Fdmontoii  to  Vancouver  as  a  basis  YLIPN  CA!!!A 

*  *  •p  *  for  striking  a  rate  from  Calgary  to  ' — ; - — - UiMiTtn. - 


•ter  Cents  per  share  (bring  at  the  rate  of 
has  I  Ywo  D'lllars  per  annum)  on  th*-  no- 
I  I  I  par-value  Common  .“liare.s  of  thoC'oii- 
”  '•  I  pany  pre.^ently  i.s.^ued  and  paid  up  for 
Do- I  two  months  ending  December  31st. | 
I  1926,  has  this  day  b('en  declared  to 
j  sharelioldeis  of  recoid  Dece'nher  :ilst.| 


(Continued  from  page  1.)  many  cases  work  hard — for  a  liv¬ 

ing 

give  indications  of  ability  and  de-  ‘  «  «  v  ¥ 

termination  to  handle  the  country’s  increases  and 

affa  rs  in  a  bnsmesslike  way  -  at  bonuses,  which  have  marked  the 


least  that  Is  tlie  feeling  of  men  who  tallment  of  the  lumber  cut  and  con- 

are  regarded  tus  be.st  able  to  judge  tokeJi  a?  reasonabto  Progress  of  the  building 

'*  ¥  »  *'  perous  Mnditfous.  However,  it  will  interest  in  the  session  st  Ottaw-.s, 


1  Vancouver.  Calgary  is  124  miles  i 
I  closer.  : 

I  'fhe  British  Columbia  government  1 
applied  last  Septcnibor  to  the  Rail-! 
way  Commission  a.skir.g  for  an  order 
permitting  the  province  to  prosecute 


Immigration  will,  in  the  future,  speculative  trader  to .  of  the  business  and  Faiward  Bea-Jy  ami  other  direc- , 

as  in  the  past,  play  an  Important  things  are.  nancial  community,  will  be  pariicu- ; ‘ers  of  tlio  compan.i  loi  failure  to 

part  in  Canada’s  development,  but  .  larly  directed  to  the  possibilities  of  comply  with  the  .ludgnicnf  of  the  j 

those  who  appreciate  the  mistakes  ,  further  tax  reduction  under  tlio  i The  (  online. rion  has  dc-^ 

which  have  been  made  hope  that  the  number  of  Rojjb  budget.  There  have  Iieen  as-  to  such  an  order  and  at  | 

toey  will  not  be  repeated.  Com-  extra  distributions  referred  to.  su,ances  that  further  reductions  the  pi esont  moment  t  ie  province  is, 

paratively  few  of  those  who  have  Iheretoje  while  prosperity  maybe  made  but  it  is  realized  that  eecidmg  if  an  appeal  should  Del 

S  to  (’anada  during  the  past  ^Peeted  to  continue,  it  does  not  ne-  tj,is  will  be  made  possible  rather  by  [Jnde  to  the  Gover„or-in-(  ouncil..  , 

^Tnty  years  have  remained  in  toe  eessar  ly  follow  that  the  stock  mar-  ^he  activities  of  Mr.  Robb,  who  di-  tVhetlier  or  not  such  an  appeal  is  j 

cSiy,  if  the  census  figures  arc  to  advance  so  long  as  busine.ss  ^ects  the  fiscal  program,  than  some  tins  dispute  'v.Il  no  be  a  -; 

b^relL  upon.  Stat^tics  now  l™P>'oye3.  It  is  the  usual  experl-  leaders  who  direct  the  owed  to  rest  hero.  TMce  !,e  cast- 1 

available  respecting  the  populations  that  the  market  discounts  a  political  propaganda.  A  reduction  hound  rates  on  gram  and  flour.  thc| 

ajaiiauie.  11^  II  P  change  In  the  business  trend  several  cp/  oi/  c/  thx  «t1p«  itr  fnr-  mountain  scale  and  the  controvsrsy : 

irilb^rtf^d^rnuS  ibdwmcnt  01  Co,,,.; 

only  loot  all  tl.a  now<a.moro  bat  bSwo’En  tainS  l.=^«’'on"cb.me^^;^SL™,^?d'  wli?  !.c"  a,lo  bboMloba  h' j 

Sr'Es,,,r,LreSrl.’;,,SS nL\br5eiE,Tn,E„r 


>O^VTU  r,ORPOU.VTION  of  AN  A  DA  j 

Northern  Ontario  Light  & 
Powor  Co.,  Ltd. 

arVIDESD  So.  30 

A  DIVIDEND  of  3*  o  fbcing  at  the 
r  lie  c  f  6 ' ,  per  annum)  on  the  6 
Cumulative  Preferred  Steck  of  the 
4,  CNTA  lO  LIGHT  & 
■’CWEV  MPANY.  has 

been  declared  for  the  6  months  ending 

mo.'.  >i  «  i  vuUm  j.uia^ir 

25t  -Aoldors  of  record 

al  close  of  business  December  31st, 

By  or(1e»'  of  the  Eioard, 

B  C.  HASKELL.  Sceretar%. 
Montreal,  Dec  mber  2n4  192^). 


j  1926.  on  iho  Montreal  and  liondi*!!. 
i  Knpland.TLop-jjstnrs. 

j  Dividrnd  ohrrjuo.s  will  bo  mailed  to 
I  ropistorr-d  .^liaroholdors  .Jannarv 
I  1927. 

r.v  Qfilor  of  Iho  Hoard. 

I  r.  S.  H.VGG. 

Socrotai-y-'l'roa.^nrci . 
MO.VTHE.VH.  Dcocnibti-  2011).  1926. 

Xoto:  This  dividend  for  ,wo  inontlis 
I  ( two-tliii-d.4  of  auartcr)  has  hooii  do- 
[  olared  in  ordor  lhat  dividond  piM  iods 
will  hcrrafici-  ooini-ide  wilh  tho  cal¬ 
endar  yoar  (the  Gonipany’s  fi.scal  year) 
and  to  provont  oyorlapping  ns  horc- 
toforo.  -  • 


The  Mount  Royal  Hotel 
('onipany  Limited 


December  31st,  1926.  jiayahle  3rd 

January.  1927,  to  shnrci’olders  of  re¬ 
cord  December  15th,  l!t26. 

By  onlcr  of  the  Board 

JAS.  H.  MTIBB. 
Secrc'irv-I’rcasiiro;-. 
.Montreal,  November  25th,  l!i26. 

Dominion  Textile  Company, 

LIMITED. 


NOTH  E  OF  DIVIDEND. 

A  Dividend  of  One  and  Tlireo-quar- 
■  tors  iier  cr-nt.  ([■'’vG-)  on  the  Pre- 
'  ferred  Stock  of  DOMINION  TEXTILE 
I  Cu-MPANY.  Limited,  has  1)et>n  dt- 
ciareri  for  the  quarter  ending  De¬ 
cember  31st.  1926,  payable  15th  Janu¬ 
ary,  lf(27,  to  sliarelioUlers  of  record 
31st  December.  1926. 

!  By  order  of  the  P>oard. 
i  JAS.  H.  WEBB, 

Secrotary-I’rciisurf 
Montreal.  .November  25th.  1926. 


iQUlNTE  AND  TRENT  VALLEY 
,^:r-  POiAER  COMPANY,  LIMITED 


poi^  company,  limited 

dend  of  three  per  cent,  on  the  ]irefer- ,  - - - 

enee  .stock  of  the  Gointian.v  has  heeii  \<)T/C/-)  OI’  J)l\'nil'\ D 

declared  and  that  the  same  w-ill  be 

pavable  yVednesdav,  the  I'ifth  day  of  lUCTH'l':  l»  liereliy  niveii  (bal  a  <li\i- 
Jaituarv.  1927.  next,  to  .shareholders  ileinl  of  one  and  tliree-iiiiarti-rs 

of  record  al  the  close  of  Inisiness  on  l»er  cent.  1l%e,;,  (or  tbe  quarter  end- 
the  twentv-.seventh  dav  of  Jiecrinber.  im-  Deeeinlxr  :SI.  lias  been  de- 


Canada’s  New  Empire 
Status- 


•  1026. 

By  order  of  the  TViard  of  T'liroctors. 

D.  H.  McI>OIT(;aLI>. 

I  Socreiary. 

‘Montreal.  Di'oembei*  2(Uh.  1026. 


rluml  ii|M>n  the*  7'/  l'UI’^Fi'!HKI’<l> 
H'l’iM'K  of  tli(»  < 'on$p$iii.v.  pn.viihle 
.litnnnr.v  I,  to  KluireliolilerK  of 

record  9)<*cetnl>er  'Ji. 

Ily  order  of  the  Hoard. 

MIAS.  K.  WIIITl'KA. 

.Secretary . 


Strengthening  of  unofficial  ties  be- i  Canadian  Car  &  FoilI?drV  i  TS. 


place  on  their  way  to  the  United 
•States. 

The  success  of  t'anada’s  immigra¬ 
tion  policy.  It  is  urged,  will  be 
found,  not  in  aggressive  methods  to 
induce  settlers  to  come  to  the  coun¬ 
try  Indiscriiiiinately.  but  rather  In 
reducing  taxation,  and  in  otherwise 
making  conditions  .so  prosperous 
that  those  who  do  come  will  be  con¬ 
tented  and  will  urge  otliers  to  fol- 


aloiig  conservative  lines  since  1920, 


rediictinn  -it  the  nresent  short  SCO-  1’^‘‘  -"'.ii.  me  cimie  emii- ;  ...y,,  ...t.  Head  Utliee  ol  Ilie  (loiiipuny,  am 

reuuciion  at  me  ,,  nA,  ’  ination  of  the  mounlain  scale,  whicli  leader  of  the  legislative  council  of  Grai^  Street  We.st,  .Moniieal.  on  Fri- 

Sion  of  Congress.  .Mr.  Mellbn  says  .  K,.,h  Ke-re-.y  Vowf  nioHriod  n„d  renrecienlntme  eP  day.  the  11th  day  of  .lamiary,  1927. 


as  may  properly  come  before  tl 
meeting. 

By  order. 

A.  C.  HOrilNH, 

Si'eretary. 

'icntnal.  Dcc-mhei  22nd.  1926. 


Canadian  Paperboard 
Company,  Limited 


lions  whieli  are  likely  to  provide  the  result  prices  are  low-  —  the  de-  War  depression  has  been  more  gra- 
i(?a.£onable  contentment,  (here  will  mand  from  the  United  States  has  dual  and  it  promises  to  continue 


as  impotent  or  incompetent;  ami  |  ^y-^yg  turned  naturally  toward  the 
from  the  West  comes  a  demand  that ,  gT„, 


belittle  doubt  that  (  aiiada  will  have  |  been  disappointing.  The  cost  of  longer  than  in  the  country  to  the  aho'lish«r'^^'””^*  either  totally 

a  satisfactory  influx  without  adopt-  manufacturing  is  high*  compared  south  where  industrial  production  Canadian  National  still 


w*ho  w;ere  discontented  when  they  11927  in  the  lumber  district  are  very  other  countries  with  the  aid  of  her 
found  that  they  had  to  work— and  in  I  much  brighter,  due  to  further  cur- 1  cheap  water  power. 


can  hardly  regard  without  consider¬ 
able  anxiety. 


xayr,  lui......  x.i.i.ia.ij,  iwxx.u  cim  \OTICIJ  OF  DIVIDEND  i 

I  WT  oTK'F:  i*  hereby  given  (hut  a  divl- 
“Tho  new  status  has  laid  a  groat  dend  of  one  and  three-quarterN  | 
responsibility  on  each  Dominion.  In  per  eent.  il»i%)  for  the  quarter  end-  . 
regulating  our  own  affairs  we  must ;  ,L’  rfe ’ritKFF^tRKi)  1 1 

now  prepare  for  our  own  defense.  1  stock  of  the  Compnny.  payable  I 
We  must  negotiate  our  own  treaties,  January^  I,  19g7.  to  slinreholderx  of  j 
and  sNoiild  we  be  overborne  In  what  *’‘'Hy"iraer  *^^  Uic^iioard!*'  !  I 

we  regard  as  simple  justice,  we  shall  chas.  k.  whittkk,  i| 

not  have  Britain  standing  by  with-  ’  secretary.  { 

its  superior  diplomatic  experience.  Montreal,  December  18,  1926.  I'i 


Dividend  INotiee 

dividriirl  of  Three  per 
cent,  for  the  half 

voar  ending  December  31st. 

1926,  has  been  declared  on 
ilio  Capital  Stock  of  the 
Sterling  Tru.sts  Corpora- 

,11.  payable  January  .3rd, 

1927,  to  .shareholders  of 
cord  December  20th.  19264 

By  order  of  the  Board.- 

J.  R.  LOVAT.T, 

Secretary. 


STERLING 

TRUSTS 

CORPORATION 

ll-n  East  King  St,  WORONTO 
Bruieh REGINA 
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CABLE  ABDRESS:  ''Plntlmes’’;  W.  U.  Code. 

HEAD  OFFICE*  Montreal.  Lancaster  0281.  All  Depart 
menta. 


The  Investment  Trust  and  To-day’s 

Problems. 


INVESTMKNT  bankers  and  students 
of  finance  have  had  impressed  up- 


«j  liELASD  REX  ROBINSON.  result  from  investment.  Further- 
(President,  Se<’oii(l  International  more,  the  investment  portfolio  is  so 


Securities  Coi;pora(ion.) 


managed  that  a  good  average  yield 
is  sought  on  share  and  borrowed 


Sir  Henry  Thornton 


packing  plant  la  scientific  and  economical,  .'r.ar;p™  ‘  The  Investment  Trust  and  To-day’s 

likyi  ^  IliiillVlvIl  senting  probably  the  lowest  marketing  eost  of  any 

Pabllahed  Erery  Friday  at  883  CiuIb  Streat  ifest,  i  nti.er  x.  ,vs  I  1  rODlCIIlS. 

Montreal  by  The  MontrMl  Financial  Tines  PnbUshingr  By  employing  Intelligent  publicity,  and  in  other  ^  ays  -  j.  *  v/a* 

Company,  Limited.  educating  the  public  to  the  benefits  of  big  business,  the  - f - ^ - 

n  nwwvm  responsible  heads  of  modern  corporations  have  an  im-  t  j^ves'tmk^T  bankers  and  students  Bj  liELAND  REX  ROBINSON.  result  from  investment.  Further- 

R.  EMMET  COX  FfCtlflcnt  portant  task  in  the  interests  of  the  shareholders  whose  lof  finance  have  had  impressed  up-  (President,  Second  International  more,  the  investment  portfolio  is  so  | 

DAVID  BURNSIDE  ....  General  Mana^OT  capital  is  at  stake  and  who  depend  on  profits  for  i  on  them  during  recent  years  several  Scciiriiies  Coi;pora(ioii.)  managed  that  a  good  average  yield  j 

- - — - rfUMrtpndo  -  factors  which  are  vitally  changing  is  sought  on  share  and  borrowed!' 

J.  W.  TT80N . Managin*  Editor  ■  American  investment  philosophy  and  of  common  stocks  liave  in  many  in-  capital,  at  the  same  time  that  close  m 

BERNARD  K.  NANDWFTL  F  RJLC  ...  Editor  ~  technique.  These  might  be  sum-  stances  passed  unscathed  through  a  supervision  of  the  portfolio  permits  ai  j 

- i - - - - - ! _ ^ - '  C||.  Tfpnrv  Thnrnton  marized  as  a  new  orientation  in  the  decade  of  financial  storms  !  turnover  policy  aiming  at  the  real-, 

SUBSCRIPTION  PRICK  *  In  Canada,  I3.M  a  year;  |1.7fe  ^  international  financial  relations  of  "The  war.  the  pplltical  and  econo-  izatlon  of  capital  gains,  and  the 

for  six  months  In  Great  Britain  12s.  a  year;  7i.  P  IR  HENRY  THORNTON’S  speech  at  Chicago  was  one !  our  countrv.  and,  partly  as  a  con-  mic  upheavals,  and,  above  all,  the  avoidance  of  capital  losses.”  ri 

for  six  months.'  In  the  United  States.  $3.50  a  year;  J  of  the  most  statesmanlike  of  the  public  utterances  sequence  of  this,  a  more  scientific  .  Segregating  the  several  distin-  . 

*2  on  fAf  tnntAfiiM  Tawa*  ^  t  ^  .J  wu  AK  ^  i  approacli  to  the  nroblenis  of  indivl-  well-kno>\  n  B*  itisn  rltcr,  navepio-  guishing  characteristics  of  the  in- 

*  '  made  since  his  arrival  in  Canada.  When  ^ ;  ^^^1  and  institutional  Investment.  foiindly  modified  the  problem  of  the  vestment  trust,  as  given  in  the  fore- 

ADVERTISWG  Rate  Cardp  on  application  at  all  our  or-  head^of  a  great  publicly-owned  railway  system  warns  j  these  factors  —  the  management  of  personal  fortunes.*'  going  definition,  will  enable  the 

flees  or  from  any  responsible  Advertleteg  Agency,  people  of  a  neighboring  nation  of  the  courses  which  j  world  creditor  position  attained  by  The  man  of  fixed  income  "can  no  reader  more  clearly  to  recognize  the 

CABLE  ADDRESS:  "Plntlmes":  W.  U.  Code.  will  bring  down  upon  them  an  era  of  public  ownership.  i  the  United  States  since  the  war  and  longer  buy  as  he  'T^s /ontjo  do  typical  Investment  tnust  among  the 

J  .  „  .V  V  .  .V  ij  J.  I  in  large  measure  due  to  it — is  so  oh-  with  his  eyes  shut,  fixed  income  se-  many  financial  institutions  develop-  I 

head  OFFICE*  Montreal.  Lancaster  0281.  All  Depart-  and  tells  them  how  they  may  avoid  it.  he  certalnl>  ;  comment  is  curities  ...  and  then  put  these  jng  ?hese  days.  These  are;  ;■ 

menta.  cannot  be  accused  of  taking  a  biased  view  of  public ;  required.  It  is  generally  real-  securities  into  his  portfolio  and  tear  (j)  xhe  raising  of  capital  by  the  j| 

TORONTO  OPFIPF*  R  Tnrrinn  dtr^et  Reoresentative,  ownership  on  account  of  his  present  affiliations.  We  i  ized  that  the  "favorable’’  merchan-  off  the  coupons  when  they  mature  g^ie  of  shares  (common,  or  common  ‘ 

R.  V.  Rlttenhouse.  Phone,  Elgin  2466-6.  presume  that  some  of  our  noisier  members  of  parliament  i  disc  balance  on  foreign  trade  which  without  further  troubling  ^  and  preferred)  or  certificates,  and;  : 

.  ,,,  ,  _  ^  our  countrv  has  in  general  enjoyed  •  •  •  The  choice  of  securities  has  frequently  by  the  Issuance  ot  bonds; 

WESTERN  REPRE8ENT.ATIVE*  Geo.  D.  Olttus,  143  will  seize  upon  this  utterance  as  a  proof  that  Sir  Henry  s  ,  In  pre-war"  war  and  post-war  years  become  an  extremely  complicated!  as  well.  !  [j 

Vancouver  Hotel,  Vancouver.  B.C.  heart  Is  not  in  the  public  ownership  cause.  For  oursel-j  ^ach  of  these  per-' matter.  It  is  not  enough  merely  to  (2)  The  investment  and  reinvest- 

I/ONDON  ENG  •  95  Blsbongate  EC’  Davies  &  Co.,  ves,  we  are  glad  to  know  that  it  is  not,  provided  that  It  |  lods.  to  different  economic  circuin-|  choose  well;  it  is  also  necessary,  in-  ment  of  this  capital  in  a  wide  variety 
Representatives.  ,  .  .  ^  making  the  best  showing  that  I  stances.  Whereas  before  the  wari  order  to  obtain  the  maximum  of  re-  of  securltles-under  a  diversification 

/uivv  ♦K  .the  United  States  was  paying  inter-  turn  and  of  security  for  ones  capi-  of  risk  often  international,  and  al- 

NEW  YORK  OFFICE.  25  Beaver  Street.  Robert  H'he  can  for  the  railway  (which  happens  to  be  publicly  and  dividends  owing  abroad  in  tal.  to  follow  day  by  day  the  modlfi-  most  always  inter-industrlal. 


Farley,  U.  S.  Representative.  Tel.  Broad  2275.  |  owned,  and  ow'ned  by  us)  which  he  administers.  j  termVof  goods  and  merchandise,  and  cations  to  winch  these  securities  are  (3)  The  avoldance  of  very  heavy] 

^  The  warning  to  the  .American  people  against  over-!  during  the  war  she  virtually  repaid  subject  under  the  influence  of  dif-  interests  in  any  one  undertaking,  on 

MONTREAL.  FRIDAY.  DECEMBER  24.  1926.  I  reaching  in  their  international  relations  was  also  one !  in  this  way  the  capital  sums  clue  ferent  economic  and  political  factors,  the  general  principle  that  it  is  not' 

' - — — - : - 1  J  J  *  t,  ij  J  V  1.  a*  T»  foreigners  for  earlier  loans,  the  ex-  .  .  •  to  administer  ones  portfolio  an  investment  trust's  function  to' 

The  Canadian  Constitution  'which  needed  to  be  said,  and  whmh  Sir  Henry  exports  since  the  war  has  and  to  make  capital  work.  To  do  niake  "entangling  alliances’’  with 

I  perhaps  in  a  better  position  to  say  than  most  people. '  jjggn  j^^de  possible  for  the  most  part  this  successfully  a  most  varied  know-  particular  business  enterprises  by- 

OUR  politicians  are  enjoying  the  advantage  of  a  long  1  jf  Americans  will  only  ask  themselves  what  would:  by  the  enormous  volume  of  foreign  ledge  is  required.  .  .  .  !”  ^  assuming  managerial  or  dlrectotlal ; 

Christmas  vacation  in  which  to  think  over  the  ^helr  own  reactions  to  certain  of  the  demands  which  loans  floated  in  American  flnanci.al  A  far  broader  and  more  variecl  respon.slbilitles.  | 

dpvelnnnipnta  of  the  roeont  Tmnor.ai  Ponferenee  before  ,  i  .  ,  i  <■  i  markets.  Transition  from  the  world's  knowledge,  certainly,  than  the  great  (4)  The  constant  supervision  of| 

de  elopments  of  the  recen  Imperial  Conference  before  they  are  making  or  proposing  to  make  of  other  nations,  j  ^reat-  majority  of  us  are  ever  likely  to  the  Investment  portfolio  with  the  idea  i 

naMng  to  discuss  it  again  in  public.  When  they  return  gg  ^  result  of  their  now  overwhelming  interests  as  the;  gg^  creditor  nation  has  been  for  the  possess!  Further  oompllcating  the  of  avoiding  losses  and  taking  gains 
to  Ottawa  we  predict  that  they  will  find  It  a  much  less  g,.gat  consumers  of  the  world’s  raw'  material,  they  will  j  United  States  a  matter  of  less  than  problem  is  the  emergence  these  days  consistently  with  the  fundamental : 
exciting  subject  than  they  appeared  to  expect  during  i|,g  spared  many  painful  conflicts  Sir  Henry  does  not '  ^®cade,  and  New  York  has  defin-  of  the  smaller  investor  as  the  dom-  investment  policies.  I 

their  brief  reference  to  It  this  month  '  *  j  1  Itely  taken  the  lead  over  London  as  inating  factor  in  American  finance.  Perhaps  it  is  evident  from  the  fore-, 

rt  win  but^pIv  he  itfftenit  fn  ,  nr  n  r*  **®^®  lHustratcd  hls  polnt  With  many  details, .  world’s  principal  market  for  Before  the  war  the  majority  of  issues  going  that  in  addition  to  offering' 

It  will  surely  he  difficult  for  an>-  group  or  part>  m  |  and  he  was  probably  referring  mainly  to  war  debts  and,  long-term  loans.  :  w'cre  sold  primarily  to  a- compara-  the  greater  .security  which  results| 

the  House  of  Commons  to  make  much  headway  In  thej^jjgjj.  collection.  But  such  things  as  the  Chicago  water;  Foreign  Loans  and  Foreign  Trade.  [  tively  small  group  of  well-to-do  in-  from  intelligent  diversification  .and  | 
Province  of  Quebec  by  attacking  the  Conference  Resolu- 1  jjygj.gion.  the  demand  for  International  (which  means  i  The  magnitude  of  foreign  loans!  vestors.  No''"  scarcely  any  Issue  of  supervision,  a  well-conducted  invest-; 
tions,  if  they  are  supported  as  they  seem  to  be  by  Mr.  'Amerleanl  control  of  certain  raw-material  resources  i  floated  In  the  American  market  is'  importance  is  floated  without  an  ap-  ment  trust  holds  out  to  its  common 
Lapointe  and  Mr.  Bourassa.  Anv  devalonment  which  i  stockholders  the  hope  of  considerable 
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after  ’’’ 

investigation. 
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Lapointe  and  Mr.  Bourassa,  Any  development  which  j  ruthless  use  of  the  tariff  to  exclude  all  commo- 

really  threatened  to  put  the  constitutional  safeguards  of  |  ^jj^y  paynients  from  abroad  that  can  possibly  be  exclud- 


rank  and  file  of  our  investor’s.  Ex- i  tnent  hankers  as  never  before  are  enhancement  in  the  earning  power 
elusive  of  refunding  issues,  these;  Wing  up  elaborate  distributive  or-  of  their  shares.  This  primarily; 


either  religious  or  linguistic  minorities  at  the  mercy  j  illustrations  of  the  same  tendency.  And  there  j  loans  subscribed  in  the  United  States  ganizatioiis.  The  ownership  of  our  arises  from  (a)  a  higher  average 

of  any  Government  of  the  day  in  the  Dominion  would  i  ,g  profound  wisdom  in  Sir  Henry’s  characterization  of  >  1926  approximated  $1,000,000,000,  ^Th?  nTr- 

fwKrMrtiieixr  K/i  '  of  whlch  roiiffhlv  sDBcikiiiff.  52  nor  niore  V'lcioij  (iistrinuiou.  inc  per  i^itnout  fl.  volumo  of  c&pit&I  poTmlt- 

oMlously  be  opposed  b>  the  full  foree  of  French-Can- i  as  "a  trend  that  follows  almost  ^very  j  Europe,  20^per  cent,  ^on  of  modest  means  came  into  hts  ting  considerable  spreading  of  risk; 

adlan  opinion,  and  also,  we  venture  to  think,  of  serious  great  success".  'to  Canada,  and  1.7  per  cent,  to  Cen-  during  the  nation-wide  Liberty  (b)  the  reinvestment  of  borrowed  j 

patriotic  opinion  everywhere  In  Canada — for  the  charac- ■  .  I  tral  and  South  America.  During  Loan  drives,  and  the  salutary  habit  funds  at  higher  return  than  the  cost! 

teristlcally  British  principle  of  compromise  is  fast  be-'  |  this  present  year  foreign  loans  have  of  clipping  coupons  has  continued  of  these  funds  to  the  borrowing  in-, 

coming  rooted  in  the  Canadan  national  mentality.  Is  a  Tariff  the  AoSWer  ?  i  been  made  at  substanUally  the  game!  with  our  people.  vestment  trust;  ahd  (c)  the  balance, 

..ij  i.  J  »  i_i  I  .  rate,  while  the  aggregate  net  figure  Increasing  Uomplexity  of  3Iodem  of  capital  gains  (generally  used  to 

But  the  declaration  of  so  old-established  a  principle  j  jjEUE  ^jl  wide  sympathy  with  the  ambition  of  |  gj^gg  januaiT  1,  1921,  could  conser-j  Finance.  strengthen  reserves)  which  a  well- 

as  that  Canada  is  mistVess  in  her  own  house  and  of  her  j  £  Canadian  fruit  and  vegetable  growers  to  secure  for  |  vatlvely  be  placed  in  the  neighbor- j  The  average  investor  nowadays,  conducted  trust  should  show  as  the 
own  destinies  is  leagues  away  from  a  declaration  that  I  themselves  more  stable  and  more  profitable  markets '  hood  of  $4,000,000,000.  What  these  j  whose  co-operation  is  essential  in  outcome  of  its  managerial  alertness.; 

llie  Government  of  the  Dominion  can  do  what  it  likes  I  hv  the  imDosltlon  of  restrictive  duties  on  the  imnortatlon '  expressed!  the  financial  scheme  of  things,  faces  The  Beginnings  of  Investment  Trusts 

with  the  canirtlan  eon^titnfion  Dy  ine  imposiuon  01  resincuve  auues  on  me  imporiauon  commodities,  may  be  the  iiierea.siag  complexity  of  corpora-  With  their  proverbial  thrift  and 

I  of  foreign  grown  products.  But  however  desirable  the  i  Ijj  Hiigj  governmental  finance,  and  caution,  Scottish  lawyers,  bankers, 

in  form,  the  Canadian  constitution  will  continue,  no  |  suggested  tariffs  may  be,  they  should  not  be  imposed ,  nearly  six-year  period,  the  sum  total  I  is  called  upon,  if  he  endeavors  to  accountants,  guardians,  and  admin-' 
matter  how  riany  resolutions  may  be  passed  by  con- j  ^Ith'^ut  a  very  careful  study  of  the  situation  to  deter-  of  new^  American  capital  going  I  manage  his  own  estate,  to  analyze  istrators  sponsored  the  dei'elopment' 
ference  of  premiers  in  London,  to  be  an  Act  of  the  in  the  first  nlace  if  thev  will  brlnx  the  Intended  abroad  for  the  purchase  of  secuil-|  factors  affecting  safety  and  yield  in  of  investment  trusts  in  Great  Britain 

"  Parliament  of  Great  Britain  The  recent  Resolutions  are  '  ^  7  "  *  „  !  ties  has  in  all  probability  been  with- j  the  endlessly  confusing  array  of  se-  some  forty  or  fifty  years  ago.  At, 

Parliament  of  Great  Britain.  The  recent  Resolutions  are  ,  benefits,  and,  in  the  second  place,  if  after  all  they  i  jo  per  cent,  of  the  actual  curities  offered  him.  Hence  the  first  these  trusts  were  purely  private' 

in  part  a  declaration  that  that  Act  will  henceforth  be  |  represent  the  most  effective  method  of  obtaining  the !  excess  of  our  merchandise  exports  pronounced  development  during  re-  affairs,  as  Indeed  many  of  them  are 

maintained  or  amended  only  at  the  will  of  the  people  of  |  desired  end.  !  over  imports  during  this  same  time,  cent  years  in  the  United  States  of  even  to  this  day.  As  the  idea  took 

Canada  themselves:  but  we  knew  that  already.  They  when  durine  the  war  measures  for  the  restriction  of'  ^^®  confusing  quan-  new  investment  philosophy,  technique  popular  root,  however,  opportunities 

are  certalnlv  not  a  declaration  that  the  Act  can  be  !  •  !  .  .  ..  .  Z’  Tr  u  rL-?!  \  1  ‘  «ty  and  variety  of  new  securities,  and  facilities-both  institutional  and  were  more  and  more  afforded  for  the 

‘  ^  ;  imports  of  fruit  from  the  United  States  were  considered!  0f  unfamiliar  types  of  offerings,  individual — which  endeavors  to  sys-  outside  investor  to  place  in  trust, 

amended  by  a  Canadian  Government,  or  that  it  will  he  ,  as  a  method  of  restricting  foreign  purchases  It  was  domestic  as  well  as  foreign,  which  tematize  and  to  place  upon  a  scienti-  anonymously  so  to  speak,  a  portion 

amended  by  Great  Britain  at  the  mere  behest  of  a  Can-  j  discovered  by  the  business  men  serving  the  Government  has  caused  our  recent  more  scienti-  fic  basis  the  methods  of  investing  of  his  capital  by  acquiring  an  inter- 

adian  Government.  Even  if  the  whole  body  of  sover-  in  a  war  ranarftv  that  such  reatrictloTm  would  not  approach  to  the  problems  of  in-  and  reinvesting  capital  w'ith  due  re-  est,  however  small.  In  a  more  broadly 

eignty  in  Canada  were  vested  in  the  Dominion  Govern-  gerve  Z  SSred  purpose  nor  beneS  Snadtr  pT- '  institutional  Investment,  gard  to  the  relative  advantages  of  constituted  investment  trust.  Th. 

.  V.  V  i.  •  ...  ij  .i.i  1.  ..  J.  J  .  ..1  ®®^®  '“®  h®8irea  purpose  nor  oenem  i..anaaian  pro  ,  qj  equal  or  greater  importance  is  the  foreign  and  domestic  offerings.  investment  trust  conception  quickly 

ment,  which  it  is  not,  it  would  still  be  hardly  advisable  Queers.  They  found  that  the  machinery  for  the  dls-  ^  experience  which  multitudes  of  in-  A  discussion  of  the  notable  pro-  spread  to  London,  where  great  num- 

to  give  to  that  government  the  power  to  alter  offhand  trlbutlng  of  fruit  and  vegetables  is  maintained  on  an  vestors  have  had  in  the  loss  of  their  giess  made  in  the  improvement  of  bers  of  investment  trusts  were 

the  terms  of  its  own  authority.  But  In  actual  fact  a  efficient  basis  because  it  handles  imported  products  Principal  which  since  1914  has  ac-  investment  technique  in  our  country  launched  from  the  late  elghUes  on- 

”  l^rge  measure  of  sovereignty  Is  reposed  in  the  Province;  „hen  Canadian  products  are  not  available  The  ques-  currencies,  during  the  past  decade  would  far  wa^. 

,  ,  .  .  .V  X.  i  .  .1  ' "°®“  '-'nnaaian  proaucis  are  noi  avaiiaoie.  r  ne  ques  countries  which  preserve  the  transcend  the  limits  of  this  address.  The  growth  of  investment  trusts 

and  without  the  unanimous  assent  of  the  Dominion  and  tjon  to  be  considered  then  is  whether  it  would  be  possi-  gold  standard,  has  actually,  if  not  Attention  will  therefore  be  concen-  of  which  there  are  about  one  hun 

of  all  the  Provinces— that  is  to  say,  of  all  the  embodi- '  b!e,  If  American  products  were  kept  out  of  the  country,  nominally,  resulted  from  the  de-  trated  upon  only  one  type  of  invest-  dred  in  England  and  Scotland,  oc 

ments  of  sovereignty  In  the  country — any  change  in  the  to  maintain  distributing  machinery  which  would  be  crease  in  the  purchasing  power  of  j  ment  institution  which  is  peculiarly  curred  for  the  most  part  before  the 

constitution  would  certainly  be  an  overriding  of  the  '  ndeouate  to  handle  Canadian  nroducts  when  they  are  '  sketched  war,  and  was  contemporaneous  with ! 

.  ^  1  .1  -a-  I  nanoie  canaaian  proaucis  wnen  iney  are  trustee  or  manager  of  a  mon-  above,  and  which,  though  a  recent  the  rising  export  of  British  capital 

sovereign  rights  ot  some  part  of  the  population.  Mreion  tjie  market  in  big  volume.  I  eyed  estate  can  no  longer,  as  before  development  in  America  has  been  of  and  the  huge  expansion  in  England’s 

believe  that  the  British  Parliament  would  uphold,  and  Then  with  regard  to  the  fruit  growers  of  Ontario.  It '  the  war,  rest  peacefully  in  the  as-  enormous  utility  for  several  decades  foreign  trade.  During  the  late  war 

.  would  rightly  uphold,  even  the  Province  of  Prince  |  „ouid  seem  that  there  the  difficulty  Is  In  regard  to  that  hls  duty  is  performed  in  strengthening  the  world  financial  the  vast  reserves  of  foreign  securities 

Edward  Island  if  it  were  alone  in  Its  objection  to  a  pro- 1  British  Columbia  fruit  just  as  much  as  fruit  from  the  position  of  the  London  market.  The  which  had  found  their  way  into  in- 

tA  f>,»  n  V  A  A,.f  ..niaop  t,  I  Lolumoia  rruu  just  as  muen  as  iruu  irom  tne  in  "gilt-edged’  securities  of  fixed  investment  trust,  moreover,  Jiowever  vestment  trust  portfolios  consttuted 

posed  amendment  to  the  B.  N.  A.  Act,  unless  it  could  be  .united  States.  Duties  would  not  correct  this  situation. ,  yield.  More  than  one  eminent  in-  important  it  may  become  in  a  na-l  a  bulwark  of  .strength  for  the  British 
clearly  shown  that  the  amendment  would  have  no  effect  I  What  is  required  is  that  fruit  growers  in  Eastern  Canada  I  vestment  expert  less  than  fifteen  tion’s  financial  machinery,  is  and  Exchequer.  In  times  of  prosperity 
whatever  upon  the  status  of  that  Province,  or  any  i  adopt  the  methods  which  have  been  proven  successful '  J'®®*"®  urged  hls  readers  to  place  remains  essentially  an  agency  of  co-  and  periods  of  depression,  in  peace 
interest  of  any  part  of  its  population.  !  kv  the  American  and  British  Columbia  growers  In  exclusively  in  govern-  operatlire  investment  by  means  of  and  in  war.  the  investment  trusts 

cinn  It,  tho  Rritt  h  p!.rH!.r«on+ ,Ti.r  ^  Americau  aufl  Bmisn  coiumma  growers,  m  ment  or  railway  bonds  which,  which  the  person  of  moderate  for-  have  so  demonstrated  their  stability 
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interest  of  any  part  of  Its  population.  !  hv  the  American  and  British  Columbia  growers  In  ,u.  ^p^rauve  mvesimeiu  ny  means  m  ana  in  war.  tne  investment  trusts 

,  .V  D  «.1  u  TJ  II  *  ,  .  «  .  !  American  ana  Bnusn  v^oiumoia  growers,  ment  or  railway  bonds  which,  which  the  person  of  moderate  for- 1  have  so  demonstrated  their  stability 

Discussion  in  the  British  Parliament  of  any  act  affect- 1 other  words,  fruit  should  be  put  up  in  a  f6rm  to  please i  through  currency  instability  in  cer-  tune  may  enter  the  investment  field;  and  earning  power  that  a  great  de-, 

ing  the  constitution  of  Canada  was  at  one  time  concerned  the  consumer.  It  is  doubtful  Indeed  if  the  Ontario  apple }  tain  countries,  command  to-day  from  in  full  enjoyment  of  distribution  of  mand  exists  for  their  shares  and  a' 

mainly  with  the  question  of  the  interests  of  the  British  !  grower  would  need  to  feaT  the  competition  of  the  fruit  of!  20  per  cent,  of  their  gold  value,  risk  and  a  disinterested  professional  high  premium  is  generally  quoted  on 
people  (to  whom  that  Parliament  is  responsible).  By !  nnv  other  country  if  he  offered  hls  incomnarable  wares  i  main-  management  equalling  or  exceeding  them. 

'  .  J  J  I.u  :  talnlng  the  gold  standard,  have  lost  that  available  to  the  very  rich.  At  the  present  time  there  are  from 

degrees  it  came  to  be  concerned  more  and  more  with  jjj  baskets  and  boxes  Instead  of  bags  and  barrels.  j  approximately  one-third  of  their  pre-  ^Vhat,  then,  is  an  Investment  trust?  two  hundred  to  three  hundred  inve.st- 

the  interests  of  the  wider  entity,  the  British  Empire,  and  Protection  should  help  but  It  is  not  the  full  answer  to'  war  purchasing  power.  A  curious  "The  investment  trust  is  an  agency  ment  trusts  and  financing  companies! 

then  with  the  Interests  of  the  Canadian  people  them-  ^bls  problem.  '  paradox  this  must  seem  to  unfortun-  by  which  the  combined  funds  of  in  the  United  Kingdom,  the  latter  re-: 

-selves.  Henceforth  it  can  be  concerned  with  one  question  _J _ _ _  ‘  ®^®  individuals  HIm  the  French  "ren-  many  Investors,  both  in  large  and  in  sembllng  the  former  in  several  essen-j 

,  ,  ..  ..  .  ....  !  tiers,  who  see  their  slender  means  small  amounts,  are  utilized  to  pur-  tials.  although  constituting  ouite  a' 

only,  name.}'  the  ^estlon;  -What  is  the  will  of  the;  Pnhlir  ^J^rvirp  !  almost  eliminated  because  they  ^pl-  chase  such  a  wide  variety  of  securl-  distinct  category.  The  combined 

(.  anadian  people?  For  the  Canadian  people  are  hence- 1  oeiling  rUDllC  oerviCc  !  lowed  such  conservative  counsel,  ties  that  safety  of  principal  is  at-  paid-up  capital  of  these  companies  is' 

lorih  the  judges  of  what  Is  their  own  Interest,  and  of]  •  PROMINENT  public  service  executive  said  not  longl^^ii®  naore  venturesome  Investors  tained  in  diversification,  while  no  considerably  in  excess  of  a  billion! 

what  they  will  do  for  the  interest  of  anvbodv  else  But  I  A  ago  that  one  of  the  difficulties  companies  some- 1  staged  their  all  on  a  selection  control,  or  directive  responsibilities,  dollars.  | 


lorin  Tne  juages  oi  wnai  is  ineir  own  inieresi,  ana  or  •  PROMINENT  public  service  executive  said  not  long!  ihtcovw.c  laincu  ju  uiver.'siucauiiii,  vvmie  nu  consiaeraoiy  in  excess  ot  a  Dlillon: 

what  they  will  do  for  the  interest  of  anybody  else.  But  ago  that  one  of  the  difficulties  companies  some- 1  ^^o  staked  their  all  on  a  selection  I  control,  or  directive  responsibilities,  dollars.  _ _  j 

the  question,  what  constitutes  a  valid  expression  of  the  times  suffered  In  their  public  relations  was  due  to  the  '  _ . _ I 

will  of  the  Canadian  people  for  the  purpose  of  amending  fact  that  "we  know  too  much  about  our  business  and  the  |  •  ^  •  /»  < 

their  cons5titution,  will  remain  a  puzzling  one.  And  public  knows  too  little  about  it".  I  CkT  i’ll 

th^  very  puzzle  Itself  will  tend  to  deter  us  from  serious  very  often  one  gets  too  close  to  his  own  proposition  to  '  ^  ^  E-C-aN  KJ  f  LJ  t  i' 

of  forts  at  constitutional  change.  gjyg  4be  other  fellow  the  proper  view  of  it.  He  just  takes  I  . 

~  it  for  granted  that  the  other  fellow  |ees  it  as  he  does—  \  It  is  not  often  that  the  Street  is  face  of  these  reports  somebody  was  there  were  advantages  to  be  gained  ! 

Xlio  Po/'lrof  PiiKlIr.  so  plain  and  simple.  But  the  public  service  propo-j  handed  such  an  interesting  puzzle  to  willing  to  go  on  buying  the  stock  at  by  spreading  the  load  and  having  an 

1  ne  racKer  ana  me  ruDiic  ^  ‘'V’  i  A"®.""'*  i 

ONE  of  the  big  American  packing  houses  has  in  recent !  -ated  and  confusing  to  the  laitv  It  takes  a  lot  of  Inten-  1 1  Ai-HPVfrinu  ,  “°™®  street  in  ciicles  that  it  is  thought  rather  than  having  to  carry  the  en-  i , 

,  .  .  caiea  ana  coniUAing  10  me  laiiy.  it  laKes  a  loi  oi  mien  LAI  KENTLDE  months  past  by  the  shonltl  know  there  is  anything  tire  burden  alone. 

years  been  spending  large  sums  of  money  In  systematic  analyzing  and  explaining  to  make  it  as!  PUZZLE.  Laurentide  situation,  special  going  on.  there  is  a  good  deal  In  the  political  field  Mr.  Raymond  j 

publicity  through  popular  mediums  to  educate  the  people  simple  to  the  public  as  it  should  be.  It  Is  the  From  the  time  a  cou-  of  confidence  that  a  deal  will  finally  has  been  a  leading  figure  in  the  Lib- 1 

as  to  the  benefits  to  the  consumer  of  cold  storage  faclll-  „rimp  diitv  of  the  nubile  service  enmnanv  tn  ston  short !  Pl®of  y®-'>'r3ago,  when  it  was  report-  be  worked  out,  but  nobody  has  been  oral  party  for  many  years  and  has  I 

lies.  As  the  result  of  these  facilities,  together  with  L  ^othinJ  to  see  tha  ito  ^ase  Ts  Understood  bv  thl  i  !\®  National  City  people  were  found  who  is  able  to  indicate  in  just  been  a  tower  of  strength  in  Quebec. ! 

. _ _ _ V-  L  .ivi  *  nothing  to  see  tnai  its  case  is  understood  by  the  buying  into  Laurentide,  with  a  .view  what  direction  the  ultimate  solution  due  to  the  fact  that  he  was  able  to! 

efficient  transportation,  it  has  been  possible  to  put  the  public.  Confidence  and  goodwill  that  are  gained  in  ad- !  of  using  It  as  a  pivot  for  a  deal,  there  of  the  problem  will  likely  be.  raise  a  large  amount  of  campaign  ' 

breeding  of  live  stock,  dairy  activities  and  the  growing  of  information,  knowledge,  understanding,  are  not|^®'V®  been  all  sorts  of  reports  about  -  funds  and  also  administer  them  very, 

of  fruits  and  vegetables  on  a  comparatively  sound  basis  worth  verv  much  for  thev  won’t  last  *^*^®  Possibility  of  something  happen-  .  .  „  carefully. 

.f  lh.r.  b«..  ,  .l„t  .r  . .  •'>«  company, _  TbI,  p.rllcu-  _Tlc  wpototnjcn  of  Dona  Itay-  Aa  a  door  ot  tbinw  ho  nbouM  bo 
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efficient  transportation,  It  has  been  possible  to  put  the  public.  Confidence  and  goodwill  that  are  gained  in  ad- !  of  using  it  a&  a  pivot  for  a  deal,  there  of  the  problem  will  likely  be. 
breeding  of  live  stock,  dairy  activities  and  the  growing  vance  of  information,  knowledge,  understanding,  are  not  |  been  all  sorts  of  reports  about 

of  fruits  and  vegetables  on  a  comparatively  sound  basis  worth  verv  much  for  thev  won’t  last  *^*^®  Possibility  of  something  happen-  .  .  „ 

-instead  of  there  beinv  s  elut  of  nrodiLon  at  one  ...  ..  .  1  to  the  company.  This  particu-  ,®:PP?A“tment  of  Donat  Ray- 


instead  of  there  being  a  glut  of  production  at  one  gerve  the  people  well  and  tell  them  about  it,  advises  lar  deal  was  set  aside  by  the  devel-  to  the  Dominion  Senate  has  a  distinctly  outstandfng  ^addUion  to 


season,  or  in  one  locality,  the  surplus  Is  now  taken  care  pui^iic  Service  Magazine.  It  Is  good  advice.  Tell  them  I  opments  which  afterwards  occurred, 
of  and  absorbed  in  a  gradual  way.  i  franklv.  in  the  snlrlt  of  real  eamestne.ss.  Th-Tt’.ii  the '  resulting  in  the  formation  of  the  St. 


uniiniv.'  added  touch  of  ro-  the  Upper  Chamber  at  Ottawa. 
HOrriNG  mance  to  it  from  the  _ 


and  absorbed  in  a  gradual  way.  frankly.  In  the  spirit  of  real  earnestness.  That’s  the '  resulting  in  the  formation  of  the  St.  VI  Av/-  ♦  k  J™"*  - 

The  educational  campaign  referred  to  has  effectively  way  most  of  the  public  service  companies  are  doing  the !  Corporation  by  other  46  h.  hls  ^me"alf\he  “®?} 

brought  out  .b.„  thing.  In  many  .trlklng  way.,  and  That  1.  .by  m„t  ot  them  d,  have  tbo  J-y  r™,  I"  t.C-roy^m'  SI  m 

has  had  for  its  main  object  disposing  of  the  idea  that  confidence  and  goodwill  of  the  people  they  serve.  periods  when  renewed  buying  and  Sr®a®  ®  Hotel,  to  president  of  the  FROM  THE  will  always  find  a 

cold  storage  is  for  the  purpose  of  enhancing  prices  -  accumulation  of  Laurentide  have  in-  thP^®o’ nfrn'm  MARITIMES  number  of  the  staff 

rather  than  for  service  in  adjusting  supply  and  demand.  _  dlcated  that  some  people  were  evi-  nnftprtnkinsr®  interest  in  who  hail  from  down 

One  of  the  fallacies  that  has  been  aimed  at  is  that  the  '  CoupOns  |  dently  well  enough  satisfied  with  thej  . .  Nova  Scotia  or 


It  has  often  been  said  that  if  one 
looks  into  a  financial  house  or  bank¬ 
ing  institution,  one 


situation  to  warrant  their  getting  j  born  in  the  little  town  New  Brunswick. 


who  hail  from  down 
by  the  sea — either  Nova  Scotia  or  I 


public  suffers  because  cheap  produce  or  fruits  at  certain  To  judge  by  some  of  hls  observations  on  European  more  stock  and  staying  with  it  until  ^tonislas  de  Kostka  and  al-  How  true  this  is  of  tho  banking 

seasons  of  the  year  is  not  now  in  evidence.  This  Is  true  affairs  'Will  Rogers  is  beginning  to  take  himself  j  a  deal  was  worked  out  in  one  direc-  it  is  only  a  short  distance  field  may  be  gathered  from  the  fact  i 

but  In  the  long  run  the  public  gets  its  supplies  over  an  seriously;  it’s  a  pity,  for  no  one  else  ever  will  tion  or  another.  from  .Montreal  there  is  not  likely  that  the  general  managers  of  the  ^ 

e«.«ded  period  a.  modir...  .b.«ad.  b,  ,.r  a  .  .  ,  .  '  L,  .lb.  X 

short  time  at  cheap  prices  and  paying  exorbitantly,  or  The  prosperity  of  the  United  States  Is  viewed  with  I  ^  ^  ^  io  Montreal  he  landed  a  job  at  the  Frederick  Willlams-Taylor.  general  1=  ' 

going  without,  for  long  periods.  This  Is  brought  about  economic  rather  than  political  philosophy  by  the  New  ®nmThnri™®wD«^  winfnr  to  din v  that  Hotel,  and  from  his  manager  of  the  Bank  of  Montreal,  is  _ _ 

largely  because,  as  the  result  of  packing  and  cold  York  World  when  it  says:  The  real  reason  we  are  there  was  anything  to  thcnL  This  advanl^eV‘untn\e"  ireVarmanTger^'o^f ’Th^  Royal 

storage  facilities,  production  can  be  put  on  a  more  stable  prosperous  is  not  because  we  have  an  unprecedented  1  interests  such  as  .Shawini-  of  Canada,  began  his  career  in.  Fred- 

basis  and  profits  reasonably  assured  to  the  producer—  tariff,  but  because  w'e  live  in  a  land  of  unprecedented  “  Power,^  who  were  siip-  arrangement  with  the  peo-  ericton,  N.B.;  S.  H.  Logan,  general  1 

and  praduction  is.  after  all,  the  key  to  consumption.  natural  resources,  to  which  an  unprecedented  war  has  and”  Internlttomfi  Pawner  ‘comnLv  ‘’\®  7*'®  ,1^®  controlling  inter-  manager.  The  Canadian  Bank  of 

With  the  same  object  the  Swift  Canadian  Company  at  brought  most  of  the  floating  capital  of  the  world.  I  who  U  SSed  on^wnuld  tak’e  life  Ss^vera'rexfend^.rrerlSd*''  SZSm  N  s"  ilTf  a" 

Winnipeg  recently  threw  open  its  plant  for  inspection  *  *  v  newsprint  end  of  the  business  Th^n  From  this  venture  he  jumped  into  general  manage’r.  The  Bank  of  Nova 

to  the  Canadian  Society  of  Technical  Agriculturists.  At  For  the  third  time  in  about  four  years  the  people  of  I  "fwi  ^"®'^®  ^®®  Windsor  Hotel  situation  and  af-  Scotia,  was  born  at  New  London, 

a  banquet  In  the  dining  hall  of  the  plant,  which  followed  California  have  defeated  the  proposition,  to  turn  over  to  ‘st  L^wr^nL  PVpTr”  with  a  v^ew  of'  IZ  island, 

the  Inspection,  R.  B.  Hunter,  the  general  manager,  de-  state  ^control  all  the  hydro-electric  development  and  op-  having  one  mill  at  tidewater  and  an-  addittomil  'financing"re-  so  rna^y  Easterners*  in  the  banking 

dared  that  there  were  two  outstanding  factors  affecting  eration,  creating  a  board  of  commissioners  with  an  Inland  shipments  '’y  ’'alb  quired  to  I)uy  out  the  old  sharehold-  busine.ss  is  that  for  years,  when  the  _ _ _ , 

the  packing  business  today,  namely  the  rise  and  fall  of  initial  appropriation  of  $500,600,000  to  conduct  the  enter-  In  every  Instance  there  seemed  to  be  grs  and  provide  for  numerous  im-  boys  in  Eastern  cities  and  towns  ~ 

public  demand  for  meats,  and  the  numerous  fluctuations  prise.  It  has  been  pointed  out  that  the  sponsors  of  this  effS,  ’b’ufdl'  toe  cU^nts  met  tt® '  Sn  Kettlme^lSutlsia!  iSSion  t””thei"  we^Stoto  btfki  ,7^ 

in  the  supply  of  live  stock  on  the  market.  The  future  thrice-repudiated  project  are  those  who  have  the  mflst  to  tloned  insisted  they  were  not  inter-  opportunity  of  disposing  of  the  con-  for  a  period  of  training.  This  octur-  *tubTi«"he”d  t  vtTr’'  ’’  ' 

hope  af  the  industry,  which  in  recent  years  has  not  been  say  about  “letting  the  people  rule”,  but  are  slowest  to  anything  of  the  kind.  trol  to  the  Boomer-Dupont  interests,  red  at  a  time  when  there  was  a  good  Montreal  by  The 

showing  satisfactory  profits  In  Canada,  according  to  Mr.  accept  the  express  will  of  the  people  when  It  is  against  Of  course  this  is  something  which  who  own  the  Waldorf,  in  New  York,  deal  of  expansion  in  branch  sys-  Times  PuhJishing  Comnanv  "Limit 
Hunter,  lies  in  the  production  of  quality  meats  at  a  them  and  their  projects.  happens  when  negotiations  and  other  large  hotels  in  American  terns  anti  many  positions  developed  Montreal.  General  "Manager. 

^  reach  a  certain  point,  because  in  the  cities,  and  Mr.  Raymond  decided  in  other  parts  of  the  country.  David  Burnside.  * 
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BONDS 


for 

SAFE  INVESTMENT 

say  4  or  5  different  securities  that  you 
r'OVERNMENT  Municipaf  consider  safe  with  good  chances 

ll  r».  t  t  ,  of  appreciation,  and,  at  the  same  tune, 

^  Utility  and  Indus- 

trial  Bonds.  llow  would  you  regard  Consolidated 

,  Mining  and  Stnelting  Company  of  Can- 

oelccted  with  careful  regard  j  have  received  the  enclosed  i 


HINTS  TO  INVESTORS 


trial  Bonds. 

Selected  with  careful  regard 


to  safety,  dependable  income  circular  c?i  6  per  cent  debentures  oft 
and  marketability.  the  International  Paper  Company,  new  | 


Write  for  List. 

HANSON  BROS. 

Irtvestment  Seeuritiea 

i  at.  jsBiM  St.  sao  Bar  at* 

llMtreal  Tsrente 


the  International  Paper  Company,  new 
issue,  and  would  he  glad  of  your  opin¬ 
ion  on  this  security, — "Ontario  Sub- 
sorfbeP', 


to  liKiiiirlcfi  nro  ItiiHril  upon  Infornintion  rrliloh  Till: 
r  I.V  AIVCTAf.  TIMKS  believer  rcllnlile*  fiilr  nnd  iiiiprcjiiillcrit^  hut  hi*- 

r*?A.  «*iir«  in  Mri-iirinic  nui*Ii  iiiformiition  THK  I'l.v  A.\-  i  able  for  dividends  on  the  common 

ClAI.  TIMF.S  iiMMiinieM  no  rrxponMlhillt.v.  I 

Inquiries  miiMt  lirnr  the  nlicnaturc  null  iiililreNM  of  the  writer  ini,'.  ,  . 

"••“J'r  *o  reeeive  ntteiitiun.  AnK%verii  thonaht  to  he  of  puhlle  liiteredt  '  I”  View  of  the  con.sistently  Wide  ex- 
1  If  an  iiiiHwer  Im  not  of  Keneral  Interest  It  will  lie  pan.sion  in  demand  for  i>ower  In  the 

time  re.  ‘  i  ^  that 

t®  aeenre  the  Informiition  in  eonneetlon  with  ii  *rent  niiiii.i  of  '  !>hawinisan  i.s  continually  seeking:  new 

them*  It  Im  iinpowMlhle  to  get  nil  rcpllc*?  In  during  tlie  week  In  iviiioli  i  sites  for  the  production  of  this  neocss* 

tney  nre  received.  1  ,,  .  *  «  j  a  ^  , 

All  inquiries  are  Iiiindled  i.m  expeditloiiKly  ns  posNihle  nnd  if  >oiir  !  modern  Industrial  de- 

nnawer  In  not  puhllNlied  in  on  early  iKNne  we  would  HiiaKest  >our  ,  velopment,  there  .seem.s  not  the  .slight- 

J"  with  the  poKc  In  order  to  find  the  reply  to  joiir  lest  danger  that  all  the  power  which 

query  when  it  nppenrM.  .  j  j  ^  r.. 

I  can  be  produced  from  the  plant  of  St. 
"  '■  i|  I  Maurice  Power  will  be  ahsorlied  by  the 

.  .  '  big  di.stributing  corporation,  and,  as  a 

holders  many  prominent  men  in  busi-  are  a  direct  oliligation  of  the  issuing  |  con.sequencc.  shareholders  of  St.  Mau- 


on  the  common  I 


.  1.  M  ness  and  financial  life  in  Montreal company 

Answer;-We  presume  you  Wish  for  directorate  is  compo.sed  of  men  I  The  fa 


mpany.  I  rice  are  assured  of  a  regular  return  on 

suirnestions  In  nreferred  or  common  I  - - - - - 1  -..*-*.  ,  The  fact  tliat  payment  of  uiterest  j  their  investment.  The  company  only 

stocks.  Most  .safe  common  stocks  on  Ttrone  Jvcif' ’  nt^fh  T  <le- i  finished  its  construction  programme 

the  Can;i;dian  markets  today  are  selling  stiong  point  when  buying  into  the  pendent  upon  earning.s  is  a  strong  fea-  during  last  year  and,  although  It  was 

rather  ‘low  rate  of  return  but  there  i  further  outslandingr  leuturt*  iuja  big:  portion  of  the  caminpra  was  ab- [ 

are  still  quite  a  few  preferred  stocks  ^  construction  costs.  There 

which  give  a  vicld  of  between  6  and  purchasing  these  shales  is  a  ,  and  development  of  the  Holder  Cities  !  seems  every  likelihood  that  a  .start  will 

Tp^cent  andrtino^^  Sbe  we  !"r  """  I -ade  soon  on  dlsbursement.s  on  the 

factory  degree  of  safety  Some  sug-  think  that  the  shaies  of  |  proved  transiiortation  facilitie.s  i.et- 1  capital  stock. 

gestions  along  these  Unc’s  are  Abitibi  <^omPany  ar^  a  good  buy.  ,  ween  the  Morder  Cities  and  Detroit,  by  Another  feature  which  must  be  con- 

to  yield  over  6  per  cent.  Canadian  «•  j  «/•  •  ci  »  •  ;  "ay  of  tubes,  or  a  bridge,  and  j.o.ssibly  sidcred  Is  the  probability  of  Shawini- 

Cottons  to  yield  over  6^  per  cent.;  KlCO  and  Winnipeg  Electric i '>oth,  tins  teature  iiromi.ses  to  become  gan,  at  some  date  in  the  not  very  dis- 

Dominion  Glass,  to  yield  over  6%  per  I  think  of  purchasing  Porto  Pico  j  ib-onoimcod  over  tlie  next  tant  future,  consolidating  into  one  or- 


n  Spafkt  St..  Ottawa 


G.C.  WILLIAMS 

and  Company 
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TORONTO 


^  UNITED 

nSST  NOKTOASS  BONBS 


Essentials 


JNTEGRITY.  Experience,  Fifian- 
cial  Stability,  World>wicle  Con- 
neetions— -place  them  in  wKat  order 
you  will— -all  must  be  combined 
in  the  organisation  that  can  gire 
the  bigbeat  type  of  Inreatment 
Serrice. 


TKe  National  City  Company 


gestions  along  these  lines  arc  Abitibi 
to  yield  over  6  per  cent.  Canadian 
Cottons  to  yield  over  per  cent.; 
Dominion  Glass,  to  yield  over  6%  per 


Howard  Smith,  to  yield  over  Pailway  preferred  at  90  or  better  and  I 


I  ganieatlon  its  many  subsidiary  com-  i 


7%  per  cent.;  Jamaica  Public  Service,  Winaiipeg  Electric  preferred  at  100  or  in^esrity  and  experience  ad- j  panics,  and.  in  .such  a  contingency 

to  yield  over  7  per  cent.;  Maple  Leaf  betteir-.  unit  you  please  give  me  i/ovr  I  affairs  of  the  Border  there  is  no  doubt  th.it  shareholders  of 

MiUlng,  to  yield  over  6%  per  cent;  Na-  opinion.— "M.  L.  J.",  Montreal.  |  aties  Company,  Limited,  and  the  fart  the  various  companie.s  would  Iicnefit 

tionai  Breweries,  to  yield  over  6*i  per  An.swer: — Both  the  stocks  I’ou  men-  t  legal  invi^tment  materially.  | 

cent.:  Price  Bros,  to  yield  61.1  per  tion  nm  Life  Insurance  Compa-  You  will  .sec  from  the  above  brief  I 


Hea<l  OAice 
Montreal 


10  King  Strnet  Enat 

TORONTO 
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71  St.  Pater  Street 
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irr 


cent:  Price  Bros,  to  yield  6x^  per  tion  are  good  business  man’s  inve.st- , 

Ty “1^^  ^  ^>ve  ,  for  the 

694  per  cent.  favorable  yield  return.s,  wliile  in  the  m  » 


6%  per  cent.  favorable  yield  return.s,  wliile  in  the 

Other  preferred  stocks,  where  con-  case  of  Porto  Rico  Railways  there  is  a 
tinued  return  is  moderately  safe  and  good  opportunity  of  price  enhancement 
with  good  opportunity  of  price  appre-  over  a  period.  At  current  price  of 


Brompton  vs.  Nickel. 

I  hold  20  shares  of  Brompton  Com 


You  will  .sec  from  the  above  brief 
outline  of  the  prospects  ahead  of  St. 
Maurice  Power  that  the  capital  stock 
of  the  company  is  in  a  mucli  better 
cla.s.s  than  the  large  majority  of  com¬ 
mon  issue.s.  You  wish,  however,  to 


per  cent.;  Canadian  Locomotive  around  been  enjoying  a  better  business  than  /  have  about  »6,000  to  invest.  Could  '  u  l^rwite  ,ne^  ’ 

■  8  per  cent.;  Famous  Players,  around  during  the  previous  year  and  pros-  you  rccomincnd  some  pood  stoe/rs.  pre- 1  ,  met  ir 

!8%  per  cent.;  Viau  Biscuit  (1st),  pects  seem  bright  for  a  continuance  of  /erred  (not  paper  sfoc)t-,s)  thrt  leLw  1  besu^ 

i  around  8  per  cent.;  and  Woods  Manu-  this  improvement.  As  an  indication  yield  me  C  per  cent,  at  least— "In.  m  >our  case  >ou  an  pi  i- , 

factoring  to  yield  about  8Va  Per  cent,  of  the  progress  which  the  company  has  guireP’,  Toronto.  TT  ^  ^ 

,  “Smelters’-,  is  at  a  pretty  high  peak  made  during  the  past  year  an  interim  Answer;-At  current  levels  of  .97  the^ddJ  sTmTa’^vT  tbaTtrt 

^vdendof  1  per  cent,  ha-s  just  ^en  you  would  be  dropping  5  points  on  vestment  would  prove  .slmcosrtul.  we 
justiiiea  by  Its  record  and  prospects,  declared  on  the  common  stock  which  v^nt-  anA  in  ^  i  •  4*1  t  • 

If  iw  In  I-  ij  ai-*  i  VOUf  BromptoH,  ano,  IH  \ le^^  Of  100  could  not  advise  you  to  take  this  .step. 

It  is  in  tn©  ricn  mans  class  at  the  has  naid  nothiner  since  1922  Tho  com-  i  a..^  aa  i  at.  .  * 

.  -  ,  .  ...  ,  ,  ,  ima  jjaiu  uuLiiiiig  Biiice  n;-..  iiictom  bright  outlook  for  the  conipanv  and  Invest  some  of  vour  funds  in  liiis 

moment,  but,  should  it  ultimately  be  pany  has  been  suffering  losses  in  Its  .v  ,  __  r  .  ■  .'i""  iuikis  m  uns 

tr,  or.uf  +b«  -.111  .  .1  I  Buiieiiiife  losscs  ivs  ^},g  p,.a<.tical  assurancc  of  an  early '  .security  s.ay  one-third,  hut  wc  would 

prided  to  spilt  the  stock,  will  a^m  traction  business  for  sometime  now  on  dividend  on  the  stock,  we  would  hesi-  |  advise  vou  to  distribute  the  balare»  of 

SrX  rank^aS  ou'Svh?  ’'"In  tate  to  advise  your  taking  a  loss  after  |  it  over'  a  few  good  nofened  stoeks. 

Durchase  we  would  not  consider  it  too  traffic  on  the  Island,  and  are  having  held  on  for  such  a  long  p.  riod.  |  with  duo  regard  to  diversity  of  indils- 

purchase,  we  would  not  consider  it  too  at  present  making  an  attempt  to  hav«  Qn  the  other  hand.  International '  tries. 

6**Der^cent'^*de'bentnres  of  eliminated  by  le^sla-  generally  considered  one  of  i  A  few  suggestions  along  tliese  lines 

Tnl^ranBonnfpanert^mnnnl  *.  I best  purchases  for  a  hold  on  any  I  would  bo  the  preferred  stoc  ks  of 

International  Paper  Company  is  a  M.fe  this  it  will  have  a  very  favorable  effect  Lf  the  American  markets  todi>,  but'  .\bitil>i  Power  and  Pajier;  Can.odian  ! 


Answer; — At  current  levels  of 


in  the  one  basket — no  matter  how  good  j 
the  basket.  In  your  case  you  are  pro-  i 
po.sing  to  inve.st  your  all  in  the  capital  j 
stock  of  one  company,  and,  although  | 
the  odds  seem  heavy  that  such  an  in-  | 


you  would  be  dropping  5  points  on  vestment  would  prove  .siiccos.sfiil.  we 
your  Brompton,  and,  in  view  of  the  j  could  not  advise  you  to  take  this  .step.  I 
bright  outlook  for  the  company  and !  Inve.st  some  of  your  funds  in  liiis 


I  investment  and  we  can  advise  their  on  the  earnings  of  the  company. 


there  is  no  indication.s  of  any 


of.  A  few  suggestions  along  tliese  lines  jj 
ny  '  would  be  the  preferred  stocks  of ,  | 
'111  I  .\bitil>i  Power  'and  Pajier;  Canadian  i  ^ 
lb- '  Cotton.s;  Dominion  Glass;  National  I 


mantf^^tura^TTew^rtr^r^^^  Winnipeg  at  around  102  gives  a  yield  ,tantial  price  appreciation  in  tlie  near  |  Breweries;  knd  .steel  c'omp’anv  oV  Can- 

’  P®''  future.  !ada.  all  of  which  offer  comparative 


“A  Merry  Christinas 
to  everybody! 

A  Happy  New  Year 
to  all  the  world! 
and  God  bless  us, 
every  one!” 


world  arid  has  recently  come  into  Can-  the  company  is  showing  a  very  satis- 
ada  on  a  largr©  scale.  The  convertible  factory  and  consistent  improvement  in 

feature  is  attractive.  earning  power.  Manitoba  Power  Com-  aication-s,  you  would  be  perfcctl.i  safo 

a-  a-  a-  ^  pony,  a  subsidiary  of  Winnipeg  Elec-  doing?  1 

Barcelona  and  B.  A.  Oil.  trie,  is  enjoying:  a  fine  degrree  of  pro-  following  are  suggestf  d  as  i)io- 

/  hold  some  Barcelona  Traction  at  district  which  It  serves  fenced  stock  investments: — riment,  u> 

39%  and  British  American  Oil  at  70]^.  showing  a  very  wide  industrial  ex-  5  98  per  cent.;  Can-adimi  roiT  in.s 

Would  you  hinSly  give  me  your  optn-  pansion— one  big  paper  mill  having  yield  6.38  percent.;  Dominion  GUis.s, 

-ion  regarding  these  secwritic5. — *"Nan.  ^*‘®®dy  been  established  and  another  yield  6.22  per-cent;  Jamaii'a  J'uMii. 

cy”,  Toronto,  projected,  while  the  new  rnining  dis-  to  yield  7.14  per  cf^ni.;  Nn- 

Answer: — After  paying  5  per  cent.  Pro'rince  promises  to  be-  tjonal  Brewerie.s.  to  yield  t’i.60  pc:-  j 

in  dividends  on  the  non-cumulative  !  ^  .source  of  demand  for  pgjjt  .  Price  Brothers,  to  yield  I 

preferred  stock  in  1925,  Barcelona  i  for  the  company.  Only  recently  per  cent.  We  would  al.so  .suggest  Can-  ' 

-showed  less  than  1  per  cent,  earned  !  entered  Into  by  the  Converters  capital  stock,  with 

on  the  junior  stock.  During  the  first  |  'Winnipeg'  to  take  a  big  quan-  bonds  or  preferred  stock  alioad  of 

nine  months  of  the  current  year,  net  I  power  from  Manitoba  ^  Power  yield  6.86  percent.;  ooid  Canadian  ! 

operating  earnings  were  reported  offi-  i  Conipany’’s  plant  at  Great  Falls.  This  pacific  common  to  yield  8.12  per  cent.  I 
dally  to  have  shown  an  increase  of  Pr^uxises  to  he  a  profitable  ^  ^  ^  j 

1,289,785  pesetas  over  the  correspond-  PU'xhc  utility.  D  J  W  *  Pi'  »  ’ 

ing  period  last  year.  This  year  the  ^  Power  and  Winnipeg  Electric,  i 

com.pany  has  paid  the  full  7  per  cent.  Premier  and  Pioneer.  7m  view  of  the  low  yield  returned  to  j 

dividends  on  preferred,  but  the  residue  thinking  of  purchasing  160  the  shareholder  of  Montreal  Power,  is  \ 

eft  for  the  common  stock  should  be  Cold  and  also  some  “.J''’"''  that,  the  loss  in  income  | 

larger  than  192o  corporation.  be  compensated  for  over,  say  the. 

ApparenUy,  the  company  has  tho-  next  12  months  by  app.cmatwn  n  , 

roughly  consolidated  its  posation  now,  securities.  -  R.  h..  '><^0''^tcet  v^ue  of  the  security  from  the  ^ 


<  oniparative 


Would  you  kindly  give  me  your  opin- 
■ion  regarding  these  securities. — "Nan. 
cy",  Toronto. 


From  “A  Christmas  Carol.’ 


Why  not  include  .some  .Vickel  in  safety  in  return  combined  with  a  yield 
your  new  investments  as,  from  all  in-  ,  of  over  6  per  cent,  .at  current  levels.  ' 


To  Hold  or  Sdl  ? 


Premier  and  Pioneer. 


larger  than  1925. 

I  Apparently,  the  company  has  tho- 
I  roughly  consolidated  its  position  now. 


United  Bond 

Company  Limited 

HOWARD  C.  WADE, 
President 
WM.  BROWN, 
Vice-President  atKl  Manager 


following  the  acquisition  of  u  .power- i . 
ful  rival  utility.  Conditions  in  Spain 


ful  rival  utility.  Conditions  in  Spaii 
have  improved  since  the  end  of  th 


lerrea  stock  invesimenis:— i  .  ineni,  to  ,yjf,  /.inrlh/  oire  me  your  op  nion  ' 
yield  5.98  per  cent.;  Canadinn  Cott.nis  foiiowina  .sc,.,,n(ic.s  aiid  whether  | 

to  yield  6.38  per  cent.;  Dominion  Glass,  y  yould  be  advisable  to  dispose  of  .. 
to  yield  6.22  per-cent;  Jaman'a  I’u'da  them  at  i'urreiit  price.s.  or  hold  them:  | 
Service,  to  yield  7.14  per  cent.;  Na-  r.oo.on  Paherl  .<imp.soii  Ltd.  Bonds.  | 
tional  Brewerie.s.  to  yield  ti.60  per  j  ^  coo. no  St.  .Maurice  Valley  Corporation 
cent.;  and  Price  Brothers,  to  yield  I  r,oi>ds. 

percent.  W^e  would  al.so  .suggest  ( ’an- '  lo  .sdmrc.s-  Maple  Leaf  Preferred. 

adian  Converters  capital  stock,  with  in  .s /in res  Canada  Bread  Pre- 

no  bonds  or  preferred  stock  alioad  of  frrred  B. 

it.  to  yield  6.86  per  cent.;  ojid  aiiadian  !  jc  shAre.s  Mackay  Preferred. 

Pacific  common  to  yield  8.12  per  cent,  j  25  Shares  B.  A.  Oil. 

»  ¥  ¥  ^ !  100  Shares  North  Star  Oil.  .  ,| 

Power  and  Winnipeg  Electric.  I  •’  J*- 

Corporation  Preferred. 

In  view  of  the  low  yield  returned  to  j  j  addition  to  the  above  $6,- 

thr  shareholder  of  Montreal  Power,  i.s  |  goo.OO  Il’ar  Bonds.— H.  E.  II., 

if  your  opinion  that  the.  loss  in  income  \  i 

will  be  compensated  for  over,  say  the;  '  ......  . 

.  '  .  .  '  .  ■  i  '  An.swer; — ^Your  inve.stment  account 

next  12  months,  by  appreciation  in  ■  .  ,  ,  ,,  ,  ,  . 

,  ^  ,  .  ...  ,  i.s,  in  our  op  nlon.  a  well  balanced  one 

market  value  of  the  security  from  the  ’  *  ,  ■  .  . 

,  .  ,  ,  .  ,  land  wo  cannot  .sec  any  weak  points  in  . 

very  high  level  at  present  pertaining?  \  u  j  •  I 

.V*  .  .V  ,  ,u  .,7.  '  the  lisl  where  we  could  advi.se  a 

Do  you  think  that  the  common  stock  i  . 


Sound 

Investments 


Ihe  Elquitable  Securities  Corporation, 

J.L.McSWEENEY.PmideW.  Limited 

152  St.  James  Street,  .Montreal  Main  2611 


We  take  pleasure  in  announcing  the 
appointment  of 

-V.  -MURRAY  VAUGH.4N 

as  our  Quebec  Representative  with  office  at 
Room  3  1  I  Transportation  Building,  120  St. 
James  Street,  Montreal. 

Eastern  Securities  Company,  Ltd. 

St,  John,  HJB. 

.  ■  "  (Head  Office) 


Halifax,  X.S. 


Charlottetawn,  P.E.f. 


I  and  wo  cannot  .sec  any  weak  points  in 
!  the  lisl  where  we  could  .advi.se  a 


Answer;— There  appears  to  be  every  Winnipeg  Electric  is  in  line  for  ujChange^in  policy. 


Company  should  improve.  increased  mm  (now  450  tons  capacity^  „„  expectation  of  capital '  ..u  g...,  u.c 

The  company  hL  made  liberal '  company  to  maintain  te  apprccia.tion?— "Hollis-’.  Halifax.  i which  you  made  the  purchasos  t 

XI  .•  .a  •  A-  .  a  value  of  Droduction  in  treating  a  larger  *  a-*  ^  ratlicr  difficult  foi  us  to  ad\ise  jou 

allo^nces  for  deprecation,  etc.,  and  grade  ore  ?han  for-  Answerr-Montreal  Power  for  the  ,^5,  connect ion-not  knowing  the 

Its  financial  position  is  secure.  Com-  j  ^hich  is  sound  economically.  Past  2  >ears  or  so  ha-s  sold  alnoost  con- ,  ^^.hicb  you  have  already  made, 

mon  .shareholders  will  have  to  wait  new  ore  has  been  put  in  re-  sistently  on  a  yield  basis  of  around  I  Several  of  your  stock.s.  such  as  B.  A. 

for  some  time  for  dividehd.s,  but  as  3  per  cent:  at  its  current  market  price  ,,,  Maurice  Valley  Preferred  and 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Bull 'd  in  ^ 


AUTHORIZED  CAPITAL 


$6,500,000 


for  some  time  for  dividehd.s,  but  as 
I  soon  as  a  reasonable  amount  is  earn- 
1  cd  on  the  junior  stock,  distributions 


serve  .and  in  sight  this  vear.  .•.*  *  •  “  •  '  '  ()ii.  ,>41.  .Maurice  \  alley  l-’rofcrroct  and 

The  B.  C.  Silver  Mines,  which  lies  of  aroun^  70,  the  new  stock  yields  just  I  Preferred  have  shown, 

next  to  Premier  on  the  north,  is  now  nsmre.  I appreciation  since  you  wrote  us.  1 


W 6  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne.  Urquhart  &  Co. 


”  U  tl,;  B.  C.  silver  Mink  b..  i,l«. 
As  British  American  Oil  Co.  shares  f 

are  selling  now  at  78,  you  have  made  j  .''tv,  ^  ^  ei 

-  ,  J  ^  .  .1  This  suggests  that  the  ore  zone  passed 

a  good  profit  already  by  purchase  at]  .  „  r.  « >  -  - 

■701/.  no  right  through  tve  B.  C.  Silver  mine. 


Limited 

180  St.  James  St. 

Tel.  Main  8011* 


a  good  profit  already  by  purchase  at 
70^.  The  payment  of  a  bonus  of  60 
cents  per  share  this  year-end,  in  addi¬ 
tion  to  the  10  per  cent,  regular  di'vl- 
dend  for  the  year,  suggests  the  pos¬ 
sibility  that  the  dividend  on  the  'new 
stock  after  the  split  takes  place  may  | 


Mines,  has  .also  ^  anticipated  until  there  are  ,  yj^^rice  Valley  Preferred,  there  is  a 

rarded  as  an  ex-  defmite  prospects  of  an  increase  »t  Uie  opportunity  of  enhancement  over  . 

ier  vein  system,  dividend  rate  of  $2,  but  a  glance  at  the 

■  ore  zone  passed  earnings  record  of  the  company.  1  ^ 

0-1  vxVirxA  combined  w'ith  the  outstanding  bo-lance  !  —  ,  i  i  -■r*  j 

able\^  maintain  strength,  shows  that  the  direc-  ;  Teck-Hughes  and  Vlpond.  j 

f  /.ave  could,  if  they  so  desired,  increased  '  /  fmld  600  Teck^IIiighes  at  3.20  and 


rl^it  through  tVe  B.  C^  Silver  mine.  strength,  shows  that  the  direc- i  Teck-Hughes  and  Vipond. 

Premier  s  7  ®  ®  venrsTfTlmmT  they  so  desired,  increased  j  /  hold  600  Teck-Hughes  at  3.20  and 

inconw  t  oiirrenf  levels  offers  the  dividend  at  ail  early  date.  The  re- j  500  Vipoad  at  1.80.  M  ould  you  kindly 

tt^eBve  rteirto  ^  ccntis.sue  of  $30,000,000  of  bond.s,  I  opi, lioa  0,1  t/ic.c.  / 

°  Minfnn*  Pemnration  was  or-  "'t’tch  were  .sold  for  the  purpo.se  of  i  thinking  of  purchasing  100 

P  ion^r  Mm  mg  Corporation  was  or  preferred  I  yoranda.  -  H.  C..  Detroit. 


Montreal  I  be  equal  to  12  per 


lit  taxes  place  may  ,  ,  _ : _ reiinng  ine  new  issue  oi  pn-ieirua 

cent  on  the  present  j  recent  >  q  -  stock,  represented  A  considerable  sav- 


.  ,  -,.  -1,  i.  A  X.  velop  various  properties  m  Canada, 

stock.  Shares  will  be  split  4  shares  ,1? 

,  „  1  „  r  u  1  f  The  lead-zinc  property  m  Gaspe  and 


Norandi.  —  H.  C.,  Detroit.  I 

Answer; — Your  Tcck-Hughe.s  is  now  ; 


,  7..V7.V.V,  ...  _ _ _  company  in  the  matter  of  ,^-i„ond  is 

of  no  par  value  for  each  share  of  $25  i  ,  properties  in  the  Michipi-  purchase  price  of  1.59  a| 

!  par  value  held.  When  te  split  is  made  |  meant  .-^o  much  more  made  available  seems 'to  us  that  both  of  1 

;  the  price  of  the  new  stock,  correspond-  !  ^ant  prospect!  While  the  fatter  for  <3>viden.is  on  tlw  capital  stock.  gj;,,  ■ 

i  ing  to, the  current  price  of  the  old  j  jp  prospective  .stage,  ,  ^  purchase  of  Power  ,  no  matter  Lo^pe  time  yet  as  the  gold  .stocks  do  not 

,  stock,  would  be  19%.  Such  a  market  j  Management,  whfch  fs  one  of  the  .  !  ' .  "  appear  to  have  come  in  for  their  full 


It  seems  *'to  us  that  both  of  M 


Protect  Yoijr  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constat  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  t’!l 
too  late.  ; 

Rental  $5.00  a  year  up 


Absolute  Protection 


according  to  size 


K.H.Kompfe  &  Co. 


Investments 


‘  t  .aC  a  *  «  the  management,  which  is  one  of  the 

-Sfr  “  soundest  in  the  province,  believe  they 

j  While  no  official  .statements  of  earn-  a  mine  in  f''®  - 

;  '^®"  J"®'  i  confirm  surface  .showings  and  diamond 


lundest  in  the  province,  believe  they  *’®^’**®  ^  sttl>stantial  profit  to  the  pa-  recent  appreciation  in  market , 

ivf  a  mine  in  the  making.  “®f  "o  reason  I  .securities  in  general,  'fhe 

If  actual  developments  underground  ‘  Hcf'^wiil^bl'nom  Tnv'’less^than'^Tl^^^^^  '^®®®  companies,  both 

infirm  surface  .showings  and  diamond  ^  bene. it  a  .  -.  their  j  ^j.  prwlucers,  seems  good,  j 

•illine  indications,  this  mine  will  do  Preaecessors.  I  foi-mcr  e.specially,  according  toj 


Prudential  Trust  Company  Limite; 

9  ST.  JOHN  STREET  MONTREAL 


predecessors. 

For  a  hold  over  a  period,  the  com 


the  investor  a  fine  opportunity  of  both  think  that  t  here  is  any  ‘  nnon  consolidation  can  be  jrives  a  yield  of  over  8  per  cent  With 

price  enhancement  and  increased  re-  vo.-v  «,,h- I conboliaaiion  can  ne  givc.s  a  yieia  or  o\er  s  per  ceni.  w  u.i 

turn  on  his  investment  'I’he  comnanv  ^  ^  Noranda  .showing  \eiy  sub  ;  out  more  .satisfactorily.  As  it  the  prospects  ahead  of  the  company 

came  through  an  ex-tended  perii^  of  stantial  appreciation  o\ot  a  i>enod  of  a  ,,usiness  during  1926  has  been  on  a  we  would  consider  this  stock  a  good 

I  adverse  operating  conditions  in  very  I ■‘’®'''®  Purchase  at  current  levels  both  from 


330  Bay  St. 
TORONTO 

Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


Border  Cities  Bonds. 

As  a  subscriber  to  your  paper. 


liably  informed  that  the  company  has  indications,  this  mine  will  do  Predecessots  especially,  according  to 

i  for  some  years  been  earnings  between ,  For  a  hold  oyer  a  pem^.  the  com-  reports,  having  a  great  develop- 

;  two  and  three  times  its  dividends,  and  claims  with  an  immediate  Winnipeg  Llectnc  offers  coming  year. 

I  besides  accumulating  substantial  liquid  bjective  of  350  feet.  investor  a  fine  opportunity  of  both  ^bink  that  there  is  any 

assets  it  has  put  back  large  sums  into  jp  .f  ip  ip  price  enhancement  and  increased  re-  (jc^bt  of  Noranda  .showing  very  sub- 

thc  properties  out  of  earnings.  It  Is  ,  turn  on  his  investment.  The  company  appreciation  over  a  i>eriod  of  a 

regarded  as  having  a  period  of  sub-  Border  ClUes  Bonds.  came  through  an  ex-tended  period  of  year  or  two.  .As  you  will  have  seen  by 

stantial  growth  in  earnings  ahead  of  As  a  subscriber  to  your  paper.  I  adverse  operating  conditions  in  very  recent  news  advice,  the  situation  with 
it.  The  fact  that  this  stock  has  been  j  would  be  glad  to  have  you  .give  me  creditable  shape,  and,  now  definitely  regard  to  the  ore  reserves  of  this  coin- 
purchased  by  financial  institutions,  in- i  j/oitr  opinion  on  Die  Borefer  f'ifics.  First  on  the  road  to  prosperity  with  all  de-  p^ny  is  being  improved  continually 
dicates  its  .soundness  as  an  investment,  jforfpaoe  Bonds,  as  a  safe  investment,  partments  of  the  company’s’  services  ^  there  is  no  miestion  hut  that  this 
*  »  «  *  ‘  Th^c  6ond.s  «rc.'.s,.«crf6p(;,c  Border  .showing  consistent  and  satisfactory 

’  Mid-Valley  Oil.  I  Cities  Company  Eimited.  and  mature  improvement  in  earning  power  and  its  the  Dominion  hy  those 

/  think  of  purchasing  100  shares  J/id  •'»  "uc  to  ten  years.  —  J.  IK.  I...  dtrat-  .  whole.sale  sulisidiary.  -Manitoba  Power,  ^^e  Hollingor  Gold  Mine  and  the 
Valley  Oil  Company  lAmited,  at  $1.00  /o''*'-  [promising  substantial  returns  at  an  property  of  International  Nickel. 

(per  share.  Please  give  your  opinion.  Answer; — These  bonds  are  secured  dale,  the  outlook  for  the  future  -with  the  railroad  now  running  into 

I — Cymo,  Montreal.  by  first  mortgage  in  favor  of  the  Trus-  ®  encouraging  one.  |  ^b.g  Rouyn  district  and  power  lino 


rstock°of  'WinnrDeg'^Klectric^oHer.s  !  reports,  having  a  great  develop-  indication  is  given  as  to  i  since  organization  of  the  company,  and 

investor  a  fine  onnortunitv  of  both  I  '  future  results,  when  the  economies  the  1st  preferred,  selling  around  87, 


beenjicouM  be  glwi  to  have  you  give  me  creditable  shape,  and,  now  definitely  rgg^rd  to  the  ore  reserves  of  this  com- 
i,  in- i  your  opinion  on  the  Border  Cities.  Hirst ,  on  the  road  to  pro.spcrity  with  all  de-  being  improved  continually 


stantial  appreciation  over  a  j>enod  of  a  '  business  during  1926  has  been  on  a  we  would  consider  this  stock  a  good 
year  or  two.  .As  you  will  have  seen  by  b^ayier  scale  than  a  year  ago.  purchase  at  current  levels  both  from 

recent  news  advice,  the  situation  with  ,pbe  preferred  .stocks,  both  1st  and; the  i>oiiit  of  view  of  return  and  price 
regard  to  the  ore  reserves  of  this  com-  have  paid  dividends  regularly  j  enhancement  over  a  period. 


Corporation  Financing 
Industrial  Expansion 

Inquiries  Invited 
W.  M.  WILSON.  President 

Dominion  Financial 
Corporation,  Limited 

232  St.  James  St.,  Montreal 


litves^ora  read 

She  jfmanrfal  €tmes 


Answer: — ^The  Mid-Valley  Oil  Com-  tee  on  properties  already  sold  and  upon 
pany  Limited,  is  at  present  putting  I  which  sub.s-tantial  principal  payments  j 
drilling  machinery  on  its  property  in  I  have  lieen  made  by  the  purchasers.  i 


St.  Maurice  Power. 


With  the  railroad  now  running  into  , 
the  the  Rouyn  di.strict  and  power  lino 
completed,  progress  on  the  properties  | 
of  Xorthern  Quebec  should  be  on  a| 


A.S’  a  reader  of  your  paper,  will  you  I  much  more  rapid  scale.  The  other  big 


Turnei;  Valley  oil  district  of  Alberta.  |  They  are  further  secured  by  the  kindly  give  me  your  opinion  of  the  St.  proven  producers  in  the  district  assure  I 

The  property  of  the  company  is  in  |  assignment  to  the  Trustee  of  sale  '  J/awricc  Power  Company.  I  have  the  Noranda  Smelter  of  ample  bu.siness  | 

a  good  location  and,  in  view  of  the  i-e-  I  agreements  covering  the  .sale  of  these  i  $1,500,  and  I  have  been  advised  by  when  it  is  finished  and  in  operation. 


cent  strikes  in  the  Turner  Valley,  there  I  balances  still  to  be  paid. 


/ric»id.s  to  purchase  stock  in  this  com-  | 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  {Jhink  of  purcha.ing} the  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchaslnt  Prlez 


is  a  good  promise  of  this  com-  i  Under  the  terms  of  the  'rrust  Dee<l  pany. 


others  !  the  balances  so  a.s.signed  must  be  125  /  may  state  that  this  $1,500  is  all  my  | 


Viau  Biscuit  Preferred. 


In  the  district  ultimately  becoming  '  per  cent,  of  the  par  value  of  bonds '  savings,  therefore  leould  ask  you  to  |  Kindly  let  me  have  your  opinion  on 
producers.  There  are  now  four  pro-  |  issued,  and,  due  to  the  supervision  of  git-'C  me  all  the  information  you  can  preferred  stock  of  Viau  Biscuit 

during  wells  in  the  Turner  Valley  nnd  i  the  Trustee,  this  ratio  is  always  main-  rc  this  purchase. — IK.  Quebec.  j  Corporation  as  an  investment.  ■ — | 
in  such  divergent  paris  of  the  fielil  j  tained.  Answer: — TIiLs  company  is  a  sub-  ^  “Rhys”,  Toronto. 

as  lo  prov^  up  an  area  of  a  mile  nml  The  uniiawl  balancc.s  therefore  are  sidiary  of  the  Shawiiiigan  Water  and  Answer; — According  to  recent  advi- 


Corporation  as  an  investment.  ■ — 
“Rhys",  Toronto. 

Answer; — According  to  recent  advi- 


Name  of  Enquirer . 


a  half  by  half  a  mile.  This.  of.  course,  i  inote  than  sufl'icient  to  provide  for  Power  Company,  which  owns  the  ma- I  cos  this  corporation  has  enjoyed  a 
doe.s  not  mean  that  every  well  drilling  ;  interest  and  payment  of  principal  of  jority  of  the  capital  stock.  The  com- |  favourable  volume  of  businqsn  during 
in  tho  locality  will  eventually  strike  i  the  bonds  at  maturity,  and  as  these  pany  his  a  hydro-electric  plant  at  La  |  the  current  year  and  it  is  staled  offi- 
the  oil  sands,  Imt  it  a*  least  gives  one  \  moiieys  are  iiaid  into  the  Trust  Coni-  Clalielle,  the  total  output  of  which  has  j  cially  that  dividends  on  the  1st  pre- 
the  assurance  that  there  is  a  .strong  |  pany  they  are  .set  aside  by  them  in  been  sold,  under  contract,  to  Shawinl-  ferred  have  been  earned  almost  3 
possibility  of  the  company  in  wliicli  I  the  .sinking  fund,  which  cun  only  he  gan  and  the  revenues  from  the  power  times  over.  When  it  is  remembered 
he  is  interested  lieconiing  a  pa.v  ing  '  used  to  pay  interest  and  principal  of  produced  is  sufficient  to  meet  the  in-  that  this  is  the  first  year  of  operations 
proposition.  jthe  bonds  or  to  purchase  bonds  in  the  teresst  on  the  company’s  funded  debt  for  the  Company,  which  was  fonned  as 

Mid-Valley  Oil  has  among  its  share-  j  open  market.  Furthermore  the  bonds  and  leave  a  substantial  margin  av<ail-  a  merger  of  t-wo  old  established  biscuit 


A’om  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  line  not  desired 
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NATURAL  GAS  IN  CANADA 

SHOWINS 

,  location  OF  CONSUMERS  OF  NATURM. GAS 

CENTRES  AT  PRESENT  SUPPUEO  WITH  MANUFACTURED  PRODUCT 
Scale  of  Milas 


MINES  AND  MINING  SECURITIES 


Encouraging  Report  by  Engineer 
On  Property  of  Destor 
Mines,  Limited 


Cl^llu*2%wna^pf*^M4DfMviuracui^ 


Public  intcrrst  in  the  Quebec 
mining  field  has  been  stimulated  to 
a  liigli  pitch  as  the  resTilt  of  the  suc¬ 
cess  which  has  attended  the  utiliza¬ 
tion  of  the  electrical  survey  pro¬ 
cess  of  exploring  and  locating  min¬ 
eral  bodies  on  various  claims  and 
this  has  been  reflected  to  a  marked 
extent  in  the  market  for  mining 
shares  in  rcceiil  weeks  Kverything 
points  to  tremendous  impetus  for 
1927  and  not  only  are  rich  finds  be¬ 
ing  made  in  the  better  known  pioj)-  | 
I  ertles  around  the  nouyn  area  but 
I  other  townships  are  looming  up  as  | 
I  prospects  of  great  importance.  One 
I  of  thos<>  is  Destor  township  where 
!  Montreal  and  Quebec  interests  are 
devoting  consideralile  attention  and 
'  have  met  with  encouraging  results 
I  in  the -investigation  carried  on  up  to 
I  f.he  present. 

I  Last  summer  tlio  De.stor  Mining 
Syndicate,  of  which  ,1.  C.  Lamothe, 

I  K.C.,  president  of  Abana  .Mlue.'<. 

:  Idmited,  is  the  head,  employed  .John 
I  A.  Dresser,  the  well  konwn  mining 
I  engin^r,.  to  make  a  careful  exam- 


Profits  of  EngUth  Holding  Com¬ 
pany  Almost  3  Times  Larger 
Than  Preceding  Period. 

DIVIDEND  DOUBLED 


SASKATCHEWAN 


Better  Operations  at  Keeley, 
Vipond,  and  Canadian  Lor- 
rain  —  Good  Prospects  at 
Keeley  Extension 


Production  or  Natural  1925 


Sales  of  ManufactureitGas  1925 

IAI89,OOO.OOOCuTt 


one  thousand  and  ninety-six  sinks, 
tubs,  lavatories  ;  toilets  ;  one 
million,  one  hundred  and  sixteen 
thousand  square  feet  of  plaster 
board,  and  one  thou.sand  six  hun¬ 
dred  kegs  of  nails. 

The  streets  are  fifty  feet,  sixty 
feet,  eighty  feet  and  one  hundred 
and  six  feet  l>etween  lot  lines,  On 
the  narrower  streets  houses  are  set 
back  twenty-five  feet.  Sidewalks 
will  be  ample  and  bordered  by- 
trees.  Light  and  telephone  lines 
will  be  run  down  the  rear  of  lots 
in  the  centre  of  each  block,  thus 
reducing  wires  and  poles  in  the 
in  the  streets  . to  a  minimum, 
t  It  may  be  .said  in  the  corrstruc- 
tion  of  the  city  of  Arvida  on  which 
two  hundred  and  fifty  men  worked 
in  June  last,  seven  hundred  in  July 
and  eight  hundred  In  August  and 
September,  no  serious  obstacles 
have  had  to  be  overcome  nor  great 
engineering  feats  accomplished;  it 
is  the  work  of  careful  planning  hy¬ 
men  experienced  In  industrial  hous¬ 
ing  with  the  purpose  that  future 
dwellers  should  enjoy  every  advan¬ 
tage  of  modern  town  and  city  life. 


Building  the  City  of  Arvida 


From  an  article  in  The  Engineering  Jonmal  by  H.B.  Wakey  A.M.E,I.t’. 
Alnmiunm  Company  of  Canadta.) 


to  the  proper  selection  of  both  busi¬ 
ness  and  residential  areas. 

After  careful  study  of  require¬ 
ments  for  the  plant  operating  or¬ 
ganization;  two  hundred  and  seven¬ 
ty  houses  were  taken  as  the  mini¬ 
mum  figure:  two  hundred  for  work¬ 
men;  fifty  for  foremen  and  clerical 
men  and  for  superintendents  and 
department  heads. 

The  type  of  houses  to  he  built 
having  been  decided  on,  the  site 
chosen  for  development  this  year  Is 
that  which  affords  the  best  natural 
position  for  drainage  and  sanita¬ 
tion. 

In  house  construction  there  is  be¬ 
ing  used  seventy-five  thousand  bags 
of  cement;. four  thousand  eight  bar¬ 
rels  of  lime;  six  thousand  yards  of 
sand  ;  twelve  thousand  yards  of  gra¬ 
vel;  two  million  four  hundred  thou¬ 
sand  feet  of  framing;  one  million 
six  hundred  thousand  feet  of  sheath¬ 
ing;  three  hundred  iind  sixty-three 
thijiiipnd  feat  of  floor,tag:  two  thou- 


The  Aluminum  Company  of  Can¬ 
ada,  Limited,  having  purchased  pro¬ 
perty  in  August,  1925,  in  the  vicinity 
of  Ha  Ha  Bay  in  the  Paguenay-Lake 
St.  John  district,  started  immediate¬ 
ly  on  the  construction  of  an  alum¬ 
inum  plant  five  miles  from  the  town 
of  (Chicoutimi.  At  the  time  there 
were  no  roads  leading  to  the  site 
and  no  living  accommodations  ex¬ 
cept  the  usual  temporary  ones  of  a 
construction  camp. 

For  plant  and  town  purposes  the 
company  purchased  fi.OOO  acres  In  a 
block  three  miles  square.  In  plan¬ 
ning  the  town,  the  problem  was  not 
the  layout  of  the  section  to  be  built 
in  1926,  but  the  visualization  of  a 
city  of  from  thirty  to  forty  thousand 
inhabitants  with  due  consideration 


I  character-,  thjit  it  was  decided  to 
form  a  new  company  to  prosecute 
the  work  more  \1gorously  a.nd  e.v- 
tensively.  A  Quebec  charter  was  ac¬ 
cordingly  secured  under  the  title  of 
Eiesitor  Mines.  IJmlted.  J.  A.  Cliain- 
poux  has  been  .associated  with  Mi. 
Lamothe  in  the  organization  and 
will  be  a  member  of  the  board  of 
directors  which  is  now  being  organ¬ 
ized  and  will  include  a  number  of 
well  known  .Montreal  and  Quebec 


Howard  (iiirk  Davis  T.  Ciithbert  Anderson  mid  Henry  .V,  MentworJli, 
who  constitute  the  Wad  Syndicate.  They  are  biir  men  -  physieally  and 
otherwise.  Tht*}  have  a  total  height  of  IS  fci't  t  inches  and  a  total  weight 
of  fi70  pounds. 


Here  Are  W.  A.  and  D.  Who 
Are  Known asWad  Syndicate 


■'  *1- 


Mr.  tVent-worth  beca.me  a  believer 
that  Canada,  Siberia  and  South  Cen¬ 
tral  Africa  were  the  world’s  .store¬ 
houses  of  minerals  for  the  pre.sent 
generation:  and  in  1924  he  formed 
with  Ma.ior  T.  C.  Ander-son — a  Win¬ 
nipeg  broker  who  had  been  actively 
Interested  in  the  study  of  the  resour¬ 
ces  of  central  Fanada, — and  Howard 


-•  si: 
(  -  -,^1-- 


Available  and  Developed 

Water  Power  in  Canada 


Available  24-hour  power 
at  80  per  cent  efficiency  Turbine 
At  Ordinary  At  Ordinary  Installation 
jnin.  flow  6-months  h.p. 

h.p.  flow  h.p. 


At  Christmas 


HIDGOOD  FIXA5CIXG. 


Province 


Direclors  Considering  Offer  Fi 
Option  On  Treasury  Shares  Of 
Company. 


To  greet  yovar,  friends  and 
wish  them  well,  Dow  Old 
Stock  Ale  is  most  appropriate. 

Its  rich,  imvarying,  hearty 
flavor  satisfies  every  taste. 

Order  a  ceme/rom  your  dealer  to-day 


British  Columbia.  .  . . . . . 

Alberta . 

Saskatchewan . 

Manitoba . . 

Ontario . 

Quebec . 

New  Brunswick . 

Nova  Scotia . . . 

Prince  Edward  Island . 

Yukon  and  Northwest  Territories 


Ue\ival  of  interest  in  Bidgood  is 
due  to  negotiations  in  connection 
with  financing  another  campaign  of 
exploration  and  development.  It  was 
learned  that  an  initial  sum  of  550,- 
000  is  available  at  any  lime  the 
directors  may  decide  to  accept  the 


CANADA 


The  figures  listed  in  Columns  2  and  3  in  the  above  table  represent 
24-hour  power  and  are  ba.sed  upon  rapids,  fall.s  and  power  sites  of  which  the 
actual  existent  drop  or  the  head  pqR.sible  of  concentration  is  definitely  known 
or  at  least  w-ell  established.  Many  rapids  and  falls  of  greater  or  lesser  power 
capacity  are  scattered  on  rivers  and  streams  from  coast  to  coast  which  are 
not  as  yet  recorded  and  which  will  only  become  available  for  tabulation  as 
more  detailed  survey  work  is  undertaken  and  completed.  This  is  particularly 


When  Henry  Ford  Met 
Robert  £.  Lee. 


Old  StOck.Ale 

fully  matured 


Henry  Ford  with  some  of  his  Inti¬ 
mates  was  on  a  camping  trip  in  the 
Tennessee  mountains.  It  was  Mr. 
Ford’s  job  for  the  day  to  fetch  in  the 
wood.  He  had  found  a  log  that  look¬ 
ed  good  to  him.  but  ft  was  too  big  lo 
drag  in,  so  he  w'as  trying  lo  cut  It 
in  two  with  his  ax  and  making  poor 
headway.  A  mountain  boy  hove  in 
sight  \vith  a  long  cross-cut  s<aw  on 
his  shoulder. 

“Just  the  thing,’’  mused  Mr.  Ford. 

"Here  son.”  he  called,  ‘‘won’t  you 
come  down  here  and  help  me  cut  this 
log  in  two  with  your  saw?’’ 

The  boy  came  and  took  one  end  of 
the  saw.  with  Mr.  Ford  at  the  other 
end.  Presently  Mr.  Ford,  pausing  lor 
a  rest,  remarked: 

•‘You  don’t  know  wiio  this  is  on 
this  end  of  the  saw.”* 

“No.  sir.”  replied  the  boy  with  ut¬ 
ter  unconcern. 

■‘It's  Henr.t  Ford.”  rejoined  the 
man  of  millions. 

The  boy  made  no  reply  and  they 
resumed  their  sawinn  After  a  few 
moments  of  silence  Hie  lad  looked  up 


possibilities  of  the  Dominion. 

As  illustrative  of  this  the  detailed  analyses  which  have  been  made  of  the 
'Water  power  resources  of  the  provinces  of  New  Brunswick  and  Nova  .Scotia 
have  disclosed  most  advantageous  reservoir  facilities  for  regulating  stream 
flow  and  it  is  estimated  that  the  two  provinces  po.ssess  within  their  resj  ective 
borders  200,000  and  300,000  commercial  horse-power.  These  figures  provide 
for  a  delivery  factor  between  installed  power  and  consumers’  demands. 


iiiiiiliijiijiilL 


and  drawled : 

“I  guess  you  don't  know  who's  on 
this  end  of  the  saw.” 

“No,’’  quickly  restionded  Mr.  Ford, 
“who  is  it?” 

“It’s  Robert  E.  Lee,”  declared  the 
boy. 

W,h€iVaVlT,  Ford  returned  tgkOftroit 


he  sent  Robert  E.  Lee  an  automobile. 

The  incident  is  related  by  .Miss 
Lucy  .Shafer  of  the  DorlaiHl-Bell  In- 
Htilute  of  .N’orth  Carolina,  who  lias 
spent  many  year.s  as  a  missionary  in 
the  Soutli,  and  she  says  .she  person¬ 
ally.  checked  up  the  ■story  and  fogud 
it  to  be  true. 


STANDARD  of  STRENGTH  and  QUALITY 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  24,  1926, 
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Harvie,  Smith  (®,  Company 


MINES  AND  MINING  SECURITIES 


Dr.  Robert  Harvie,  late  of  the 
Geological  Survey  of  Canada 


en  organization  combining  accepted  geolosical 
skill  and  the  utmost  fair  dealing,  devoted 
the  exploration  and  sale  of  mining  propei  tifi 

Correspondence  InviieJ 


707  Canada  Cement  Building 


MONTREAL 


CO-OPERATION  - 
REQUIRED  FOR 
MINE  SUCCESS 

Mineral  Properties  of  N.  W. 
Ontario  Too  Far  From  Mar¬ 
kets  for  Raw  Ore 

MINING  TOO  COSTLY 


Why  Take  ^ 
Chances  * 

Have  you  enough  e.onfi- 
'lence  in  your  own  judg¬ 
ment  of  mines  and  mar¬ 
kets  to  make  .voiir  com¬ 
mitments  unassisted  7 
tVliy  take  needless  chances 
wlien  merely  foi’  the  sake 
i,f  asking  you  can  secuje 
e.vpert,  dependable  advice? 

GIBSON’S  FORTNIGHTLY 
MINING  REVIEW 

is  designed  and  issued  pur¬ 
posely  to  guide  jour  in- 
\  eatnients  into  most  pro¬ 
fitable  channeks.  • 

Why  not  sign  and  mail  the 
coupon,  at  once,  and  avail 
yourself  of  this  service  7 
it's  fi-ce. 

Hom^LGibson 

P  AMD  COMSAWV  S 

Bank  of  Hamilton  Bldg. 

TORONTO 

riioues:  I'ljln 

Gentlemen: 

Please  send  your  .Minins  Hevietf 
to  the  undersisned. 


I'leasc  itrint  nnme  clearly. 


I  GOOD  PLATINUM  VALUE 
FOR  INTERNAL  NICKEL 

j  _ . 

i  (From  the  Toronto  Bnreau  of  The 
I  Finaiiriiil  Times.) 

I  Toronto.  —  One  of  the  most  signi- 


I  liiiP  e.t  ihe  location  of  the  fiiul.  Out-  '  pll  A  HI  I  lIlTFIh 

is  iie  interest  and  fajjilal  would  soon  j  I  H /I N  P|jljyiyj*jj 
:  i)9  attnieted,  and  the  history  o^'  the  |  1  UniAtlUl/ 

I  ■- rain  field.s  of  the  vest  would  be  \  CAD  WCPT  AAHIIl? 

1  re,jeated  in  the  reaping  of  (air  min-;  rllK  |||inf||* 

I  cral  harvest  in  Northwest  Ontario.  * 

I  GOOD  DEVELOPMENTS  Shareholders’  Meeting  For  Janu-j 
AT  MANITOBA  MINE)  Next— Compimy  WiU  Be 

_  :  in  Good  Shape  Financially  | 

I  (From  the  YViiinipeg  Kiireaii  of  Tlie  - - - - 

I  Fiiikiicial  Times.)  (From  the  Toronto  Bureau  of  The 

Winnipeg.  —  Developments  during  Financial  Times.)  j 

'  the  pa.st  month  on  the  ore  body  on  Toronto.  —  It  is  expected  that  a  i 
j  the  Kitchener  claims  of  the  Centr.al  meeting  of  shareholders  of  Consol- j 
I  j.lanitoDa  .Minos,  Limited,  liave  been  idated  West  Dome  Lake  Mines  will  be  I 
I  very  satlsfactor>.  according  to  a  called  for  some  time  In  January.  This 


Suggested  Co-operative  Mid  to  1  very  satlsfactor>.  according  to  a L^ued  for  some  time  In  January.  This  j 
Treat  Output  of  V^ous  Pro- ;  ®'®®°-!will  be  the  first  in  over  two  years,  j 

perties  in  District — Would  At- 1  Number  l  raise  from  the  375  ft.  Authoritative  sources  are  quoted  as 


tract  Outside  Capital 


In  an  attempt  to  solve  the  prob- 


level  to  the  125  ft.  level  was  com-  stating  that  there  will  likely  be 
I  pleted  during  the  period  and  the  ore  changes  in  the  board  of  directors  and  I 
I  opened  up  averaged  over  *15  to  the  ...  r  ,  j  « 


‘  ton.  The  workings  at  the  125  ft  level 


that  a  careful  revlelon  of  the  econ- 


[  Toronto.  —  One  of  the  most  signi-  leni  of  why  the  mining  properties  advanced  to  the  west  into  new  omic  policy  of  the  company  will  be 

[leant  features  of  the  Ontario  govern-  at  the  head  of  the  lakes  have  been  |  ground  for  123  ft,  the  lode  averaging  undertaken. 

ment  report  on  production  of  the  unable  to  reveal  any  notable  re.sults.  i  *14.06  for  this  ellstance.  These  re-  While  it  has  been  a  long  tkne  since 

despite  many  efforts  on  the  part  of  «nt  developnient.s  will  Increase  the  coranrehenslve  re- 

district  for  the  first  nine  months  of  ^  »  grade  of  the  ore  m  this  section,  as  ^  comprenensiye  re 

the  current  year  was  the  output  of  various  interests,  W.  J.  Hoover,  sec-  L^^^.„  engineer’s  reports,  very  P®"^  on  the  accounts,  financial  post- 


precious  metals.  Including  platinum  retary  of  the  Xorthwest  Ontario ,  materiallv. 

and  palladium.  Attention  is  drawn  Chamber  of  .Mines,  reaches  the  fol- 1  _ 1_ 

to  the  precious  metals,  because  ana-  lowing  conclusions:  ' 

lysis  of  the  deposits  of  the  Interna-  Pgr  From  Markets.  P||T|  y| 

tional  Nickel  Company’s  properties  difficulties  at  |  AUU  1 1 


shows  a  uniform  platinum  and  palLi-  present  time  is  that  there  is  no 
dium  content,  especially  at  the  Frood  uiarket  for  raw  ore  of  any  kind  in 
mine  on  which  it  is  estimated’ 1,000.-  jjjjg  locality.  The  nearest  rcduc- 
000  tons  of  ore  have  been  put  in  re-  jjiill  is  seven  hundred  miles 


ROUYN  TO  BENEHT 
FROM  BIG  SMELTER 


^®rve.  away,  in  Cobalt.  Freight  rates  In 

I  As  a  result  of  improvements  in  re-  force  preclude  the  possibility  of 
;  duction  ‘processes  International  shipping  anything  but  the  highest 
I  Nickel  Company  will  hereafter  re-  grade  ore,  and  even  in  that  case 
cover  a  larger  percentage  of  these  transportation  and  milling  charges 
I  precious  meUls,  and,  when  output  absorb  the  profit. 


reaches  its  increased 


"The  man  with  a  hush  farm  can 


(r,  i  .  ..  M  at  upper  horizons,  should  I 

L  if  Speed  Up  Production  From  make  a  change  for  the  better  In  profit  I 

butThe  highest!  Other  Mine.— Make  Financ-  and  loss  account  for  1927.  '  1 

in  in  that  case  i  ing  of  Properties  Easier  l*a.s  made  a  small  j 

milling  charges  I  ®  _  monthly  profit  from  productibn  this 

^  year,  all  of  which  has  been  put  back  j 

bii«ii  form  fan  The  construction  Of  the  big  Smelter  into  development  of  the  property.'] 


next  year,  it  is  claimed  authorlta-  usually  make  a  part  of  his  living  on  Noranda  has  an  Important  bearing  "hen  ^e  annual  report  appears,  it  I 

lively  that  revenues  from  platinum,  by  selling  fuel  or  pulpwood  off  his  upon  the  Rouyn  district,  the  great-  P*‘o™*se8  to  reveal  the  company  in  a 

palladium,  gold  and  silver  will  be  location  until  he  has  cleared  enough  negg  of  which  is  only  comina  to  be  Physical  position  than  It  has 

sufficient  to  pay  for  mining  and  mill-  to  raise  a  crop;  he  can  use  his  wild  “  ®  win,  ,  wi 

Ing  of  all  metals,  with  the  result  that  land  for  pasturage;  and  in  one  way  ’^^allzed.  With  a  big  customs  plant - j 

revenues  from  nickel  will  be  velvet,  or  another  he  can  usually  turn  his  erected  and  ready  for  operation  by  TpCT  MIT  I  CDON  ' 

Production  of  nickel  and  cqpper  entire  holding  to  some  financial  ad-  next  Fall,  the  facilities  are  provided  IilILL  OUUll  j 

combined  in  Ontario  for  the  nine  vantage,  hence  farming  Is  not  con-  which  may  reasonably  enable  com-  '  F|  IN  FI  AN  MINF 

months  ended  September  30th  1926  sldered  as  a  pure  gamble,  even  If  .  iLlll  fLUll  ITllnL 

was  valued  at  *14.593,643,  while  that  the  percentage  of  deserted  farms  obscure  proper  les  to  come  _  j 

Ijof  platinum  metals  wa.s  *869,230.  in  this  district  might  sometimes  lead  (From  the  Winnipeg  Bureau  of  Tliej 


or  another  he  can  usually  turn  his  erected  and  ready  for  operation  by  TrCT  MIT  I  CHflN  ! 

entire  holding  to  some  financial  ad-  next  Fall,  the  facilities  are  provided  HULL  uUUll  j 

vantage,  hence  farming  Is  not  con-  which  may  reasonably  enable  com-  '  FI  IN  FI  AN  MINF 

sldered  as  a  pure  gamble,  even  if  _ _ _ _  .  1  Llti  1  Lvll  HllnL 


- one  to  that  conclusion.  rinanelai  Tiine«.l  i 

BIG  MILL  PROJECTED  |  "Contrast  with  these  conditions  the  discovei^^^  W’inninA^  _  WMth  i 

ITOD  iyr^Rnrt4  r^NTARIO'thc  nmnosition  the  nrosneetor  is  un  that  on  Waite-Montgomery,  Ni*  >*  inniD^g.  T\  Ith  two-thirds  o?  | 
FOR  NORTH.  ONTARIO,  the  proposuion  the  prospecto^  Is  up  Noranda,  Towagmac,  Amulet  the  material  required  already  on  the 

Toronto.  —  Construction  will  ^m-  ^gam^  After  spen^g  me  ume  property  the  test  mills  at  the  Flin 

mence  next  July,  at  Blind  River.  Ont.,  »  >  «  ^°y  ^  ^  “  commencement  of  actual  production  northern  Manitoba  are 

of  what  is  declared  will  be  the  finest  able  mtaeral^ogeth^^  ,ikeiy  be  completed  in  February. 

sawmill  on  the  CMtincnt,  ivlth  a  ]  a  f^r  farm  n  u  ^  m  ^h  ^  discovery.  The  new  according  to  mining  men  here  who 

capacity  of  100,000,000  feet  of  lumber  ODiigeu  to  spena  turmer  sums  m  courses  Its  wav  in  cinac  tiave  just  visited  the  holdings, 

a  year.  f  ^  ^  Slxty-flve  teams  owned  by  the 

The  establishment  of  this  mill  Js  as  to  assay  Value,  before  It  is  even  nrouertles  and  is  now  in  resdi  Boss  Navigation  Co.  are  now  en- 
nnA  fAotnr-  an  a„raon,ont  Saleable.  That  mcans,  at  the  very  “'e  properties  and  is  nou  in  leadl-  ifanUn^  in  the  niatariai 


markably  short  time. 

For  instance,  the  discovery  of  ore 


Special  BuHetin 


VENEZUELAN  I  ’establishment  of  this  mill  sj  “  to  assay  Value,'  before  It  is 

PI  I  IIU  one  feature  of  an  agreement  between  saleable.  That  means,  at  th( 
Pt  I  KULCtUIVI  the  J.  J.  McFadden  Lumber  Co.,  of  diamond  drl  ll^-a  cos, 

COMPANY  Sprague,  and  the  Shevlln-Clarge  Shaft-slntog,  dr 

V-UMr  ADI  I  ^  ^  hoisting,  are  operations  all  r 

The  company  owns  or  l>as  roj-  agreement  is  approved  by  the  Ontario  ‘“f  machinery,  money  - 

a  ties  in  l«o.l60  acres  in  ^ke  oovertiment.  1‘he  agreement  makes  a” 


Sixty-five  teams  owned  by 
Ros«  Navigation  Co.  are  now 


-  and  various  properties  to  launch  into  pro- 
untll  duction  right  on  the  heels  of  any 


stated. 

To  sei-ve  the  mining  region  north 


Maracaibo  Basin  and  the  State I  someone  with  long  purse  can  be  |  important  developments  which  may  The  Pas  the  ManiW  Oov- 


Not  only  would  this  eliminate  delay  jjjjig  road  to  the  Saskatchew 


of  Monagas.  The  largest  hold-  ,  ..  Shevlin’-Clarke  Co  and  in.  Pesuaded  to  buy  it,  very  often  at ,  occur,  ernment 

ings  are  in  Lake  Maracaibo  y„,..  .  finest '  stands  of!  actual  invest-  Not  only  would  this  eliminate  delay  njjjg 

Basin',  which  produces  90  per  vorthern  Ontario  timber  Thev  are!“®“^’  ^^y  Is  still  1  m  commencement  of  production,  but  boundary 

cent,  of  ihc  oil  in  Venezuela,  the  nrinr  inaiiv  in  tvi'n  viUaiLan.  i  cciisidered  almost  purely  specula- 1  it  would  provide  a  means  of  quickly  _ 

fifth  oil-producing  country  in  ga  focest  reserve  ^  ThP  Ontario  Tnv  Ui'’c.  Is  it  any  wonder  that  only  financing  operations  on  a  Mg  scale  uriii  ft 
the  world.  with  money  to  lose  can  af-  without  having  to  dispose  of  shares.  ((Eflf  Q 

PRODl'('TIO-\  '  the  establishment  Of  the  sawmill.  The  f'®''**  ‘**®  '■®“^“''®'  ''c  expect  Prospectors  hf  comparatively  small 


ernment  is  constructing  a  twelve- 


►Dl'C'TIO-\  the  establishment  of  the  sawmill.  The  ®  Prospectors  hf  comparatively  small 

One  well  is  producing  5.000  bar-  Investment  In  the  project  will  total  LnSfilLs  means  could  take  hold  of  a  hlgh- 

rels  daily  and  11  wells  are  being  *6,000,000.  f«  T  lo  eh^J. 

drilled  or  have  been  contracted  Under  the  terns  of  the  agreement,  ^reomiii  L.  themselves  right  from  ^e  commen- 

In  I.e  ,1,-iiied  T.oeatinn.s  have  the  cotnnanv  ia  ohliffated  tt.  nri  ^l*®  Conditions,  uiid  make  progiess  cement  of  taking  out  ofe. 


NEW  Oa  SECURITY 
ON  CURB  MARKET 


to  be  drilled.  Uications  have  the  company  is  obligated  tO  tpend  ^  ^  i  of  taking  out  ote 

«lso  been  made  for  additional  least  a  million  and  a  quarter  dollars  {  ^  ^  j  ^ 

wells.  In  wages  yearly  and  to  keep  a  staff  Co-operation  deeded.  ;  field  would  be  difficult  t 

FI^'ANTES  1,500  men  during  seven  months  “When  our  grand-dads’  crops  on  *  v 


T'kft  iiQct  /.Qish  the  woods.  Before  their  eastern  farms  gradually  out-  - — - - 

;v„,Mn.-  eSpua.  o,  K,..082 ^ “'S'/  CALGARY  INTERESTS 

has  no  current  liabilities.  - -  ;  a  somewhat  similar  problem.  They  nVil/  Miur 

- -  - - "i  rR0GSFS8  AT  ABGOX.AUT.  each  had  some  grain  that  had  to  he  DUl  D.  L.  Mlnlj 


PROGRBSS  AT  ARGONAUT. 


j  a  somewhat  sln)ilar  problem.  They 
'  each  had  some  grain  that  had  to  he 


Information  regarding  this  Company 
■ivill  be  mailed  or  is  available  at  our 
office  on  request. 


cement  of  taking  out  ofe.  Th4  stock  of  the  Venezuelan  Pe- 

What  this  may  mean  to  the  Rouyn  troleum  Company  has  been  listed  on ' 
field  would  be  difficult  to  estimate  the  Montreal  Curb  Exchange  and 
at  this  time.  •  ^  trading  on  the  security  opened  on 

-r - ^ '  that  market  this  'week.  The  com-j 

ftif  1  fit/  ■gt'rnnPC'PO  pany  hat  a  capital  of  1.900,000  shares  . 

vALllAKl  INiLKliuIu  authorized  with  639,550  shares  out-, 

■.•vw*  a.  ftgsaivv  standing  as  of  June  30, 1926,  of  *o  par  ] 

DU  I  D.  1.  MINE  The  stock  was  originally  list- ' 

ed  on  the  New  Tork  Curo  market 


-  threshed  to  be  made  marketable.but  |  ed  on  the  New  York  Curb  market 

Rapid  Derelopmeiit  Piling  Up  Sub- 1  none  of  them  could  afford  to  pur-  ..  fri..a  ®®P‘®®^her  29.  1924,  where  a  very 

stantial  Ore  Reserves.  chase  a  big  threshing  outfit,  nor  (rrom  me  loronto  nureau  oi  Ch*  active  market  has  been  maintained 


Green  dl  Tracey  I  the  Argonaut  Consoli 

Members  Montreal  Curb  Market  i  ^  <l®P‘h  of  1,250  feet  will  be  under-  j 
STOCKS — BovDs — MIKING  SHARKS  |  Way  wUhlu  the  next 
4  Hospital  Street — Montreal  by  the  end  of  this  m< 

MAin  8487  I  w’ill  be  going  on  some 


_  -  '  would  he  have  much  for  It  to  do  if 

The  sinking  of  the  main  shaft,  at  j  he  had  bought  it.  By  a  little  co 


Financial  Times.) 


and  it  is  believed  that  the  shares  will  i 


Toronto.  —  What  is  regarded  as  •  add  considerable  activity  to 


the  Argonaut  Consolidated  .Mines,  to  |  operation,  however,  the  thing  wa.i  an  Important  development  in  mining  Montreal  Curb  market. 


One  man  bought  a  mill  and  j  In  the  Portland  Canal  district.  B.C.,  is  The  president  is  Henry  C.  Breeden,  i 


way  within  the  next  few  days,  and  threshed  all  the  grain  for  his  neigh-  the  purchase  outright  of  the  Premier  senior  member  of  Thomas  L.  Manson  | 
by  the  end  of  this  month  operklons  hors,  accepting  a  proportion  of  the  Extension  Mines,  ostensibly  by  Cal-  &  Co.,  members  of  the  New  York  { 
will  be  going  on  some  distance  below  Srain  In  payment  for  services  gary  oil  and  wheat  operators.  The  Stock  Exchange,  New  York.  Other ! 

the  1000-ft  level  rendered.  Covild  anything  be  slm-  property  lies  just  west  of  the  Pre-  directors  are:  Arthur  C.  Gwynne.  of  I 


the  1.000-ft  level.  renucreu.  L.ovua  anyi 

In  the  jneantlme,  lateral  operations  P*®L®*^  j®  ®^^®®*’*''^® J 
continue  to  break  Into  virgin  ground,  .  ^  , 


r  or  more  effective?  mier  Mines,  and  southwest  of  the  Jenks,  Gwynne  &  Co.;  Selwyn  K. 

It  would  seem  quite  reasonable  Extenuate  Mines.  The  price  paid  Farrington!  of  Simons  &  Slade,  and 


from  the  350  down  to  the  1  OOOdtoot  suggest  that  a  similar  method  was  *250,000  for  an  80%  interest  in  Latham  R.  Reed,  of  A.  A.  Housman- 
levels  and  results  oonUnue  favorable  ®Puld  be  adopted  at  least  insofar  as  150  acres.  This  is  said  to  be  a  record  Gwathmey  Co.,  all  members  of  the 


- I  icvcla  and  results  continue  favorab’e  I  he  adopted  at  least  insofar  as  150  acres.  This  is  said  to  be  a  record  Gwathmey  Co.,  all  members 

.  .  ,  .  Se  oneSns  DluT  stoXa  arJ  the  gold-bearing  ores  of  Northwest-  price  for  this  hrea.  It  is  questioned  |  New  York  Stock  Exchange. 

W  e  give  particular  attention  to  the  putting  into  ^Ight  vmry  Sh*mo?e  Ontario  is  cimcemed.  If  the  w  hether  the  Calgary  Interests  are 


execution  of  orders  on  the 

MONTREAL  CURB 


ore  than  is  being  handled  In  the  Ar-  Z”'’  themselves  or  for  British 

gonaut  mill  and.  therefore,  as  time  ^slble  tke  Provi^  up  ot  interests.  _  _ | 


Good  Balance  >Sheet. 
The  company  has  a  royalty 


D^se^  ^e  iSnsl7  vXe  Lhlnd  these  properties  on  a  purely  specu-  since  the  pronounced  success  of  interes  in,  or  owns  11  con- ] 

Lerv^share  of^  thls  stock  Is  Increaa  ‘^tlve  basis,  why  not  organize  either  the  Premier  Mines,  much  new  ground  cessions  totalling  about  I80.I6O  j 
A  minimi-  situation  whlc^  »  co-operaUve  pool  or  joint  stock  has  been  taken  up  in  the  Portland  ®f  developed  and  pros^ctive , 

Annul  At  overlf^kinff  °  °  °  °  ^  Company  to  finance  the  Installation  Canal  field.  The  B.  C.  Silver  Mines  terr.too'  m  L^e  Maracaibo  Ba- , 

ft  are. not  overlooking.  _  of  one  mill,  placed  permanently  In  a  is  already  a  shipper.  Extenuate  ''^n  and  State  of  Monagas,  in  \en*?~: 

A  rod  TfOTTntATF«l  ARnFAKa  central  location  where  it  could  be  Company  has  optioned  the  Silver  Cup  *®®i®  ,  h*''®  b®®"  “’“do  : 

ft  „  LIQUIDATES  ARREARS.  hy  all  railways,  or  arranged  and  Silver  LaL  grouus  of  claims.  ]?^'^h  the  GuU  Oil  Corporation  and 

Araonout  •'DeclaniHen  of  ^Tpr  on  Preferred  1“  ^  semi-portable  outfit  so  that  It  comprising  approximately  550  acres.  Standard  Oil  of  C alifoniia,  through , 

Jft  “  Decision  of  8J6  P.C.  on  could  be  shlppM  by  rail  from^lnt  and  has  shipped  10  tons  of  equip-  subs  diaries,  to  operate,  explore  and 

Ulini*af  A  if*"  to  point,  reducing  ore  accumulated  nient  comorislne  steel  rails  atod  ore  develop  the  Lake  Maracaibo  acreage  I 

l^Uprai  All  a^rs  of  dividend  on  tte  7%  under  ct;ntract  at  specified  rates  or  ^ars  to  tS  orlginaT  extremely  favorable  basis  to 

I _ 1  ^ _ ■ _ cumulative  preferred  stock  of  Holt,  nflrcentn.eejii  cars  to  tneir  original  noiamgs  ine  One  well  is  nroducina 

I  OlfJi Renfrew  &  Comnanr  Limited  have  P*5°®°toges.  ,  National  Sliver,  or  Bush  Interests  tne  companj.  une  wen  is  pioaucing 

UMVai  ^nfrew  ft^oynj.  UnUWd  h^^^  .p,  aupcstion  Is  not  made  have  purchased  several  new  claims  to  approximately  5  000  barrels  dally  and 

^®oi/«  f®“  jji.i  TT  -  1 ,  ivithout  having  first  determined  that  north  of  their  nresent  holdlnei  ***'’®®  other  wells  are  now  being' 

Iw  OTA  1103  ^ai  «**^^*9  it  is  a  perfectly  feasible  proposition  also  the  Manle  Leif  groun  which  drilled,  two  of  which  will  shortly  be! 

_  quarterly  dividend  for  the  final  3  a  a  nhvslcal  Btandnolnt  One  I  ®  .^“®  g™®P>  ^  “t®o  in  nrodnctlon  ' 

PI months  of  the  current  year  payable  j,  1.1  *  .1  .1  adjoins  the  Extenuate  on  the  north.  P  ,  a  j  av  .  ,  ,  I 

I  O  wa  g  m  a  C  ordinary  box  car  could  he  made  to  |  holdings  by  the  Mg  is  understood  that  the  financial ! 


as  well  as  the  less  active  issues.  . 

Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


been  cleared  off  by  the  declaration  >  “t®®  have  purchased  several  new  claims  to  approM  naieij  o.vvv  oarreis  aai.y  ana 

^®oi/«  f®“  JJ..4  TTav  ‘  -  1,  ivithout  having  first  determined  that !  north  of  their  nresent  boldines  ***'’®c  other  wells  are  now  being 

of  3  ^%  in  addition  to  toe  regular  jg  g  perfectly  feasible  proposition  .,-c  Manle  Leif  groun  which  drilled,  two  of  which  will  shortly  be 

quarterly  dividend  for  the  final  3  a  a  nhvslcal  Btandnolnt  One  I  ®  .^“®  ^’‘‘P'®  sroup,  w  hicn  nrodnctlon 

months  of  toe  current  year  payable  a,  1.4  *  a  ♦  adjoins  the  Extenuate  on  the  north.  P ,  a  j  av  .  ,1 

Ordinary  box  car  could  be  made  to  „a,i4,4o„  holdings  bv  the  Me  tt  is  understood  that  the  financial 

is?  ^Dmhor  zfth  accommodate  all  the  equipment  ne-  n^i^giim^es  in  thS  Portland  condition  of  the  company  is  excellent 

T,  c  »  cessary  for  a  90%  to  95%  recovery  and  She  oreanlzarion  o^  to'r  all  necessary  requirements,  and 

ar^TO  refractory  companies  to  develop  properties  ^at  they  have  not  any  liabilities  out- 

S^?%  wLi%a^Xt  «tan^‘“^  other  than  their  capital 

4ul  ♦l.-i  ..AO-  lo<>»  T.,  ri..oi  I  n-hlch  haa  oIraoHv  develoond  twn  nr  Block. 


IIUHA,  w  WW.  Jed  for  the  year  1923.  In  the  first  ^ 

■Vcwikers  Montreal  Stock  Exchange  quarter  ot  this  year  a  payment  of  Quickening  ot  interesl. 

Members  Montreal  Curb  Market  was  made  on  account  of  ar-  The  main  difficulty  to  be  over- 

wt  ft  oa  tir  an  A.  1  rears  and  a  similar  payment  of  come  in  such  a  scheme  is  the  estab- 
96  Notr*Daill*ot.  W.MontrBRl  was  made  with  the  dividend  llshment  and  maintenance  of  com- 

Telephone:  MainSSiS  tor  the  third  quarter,  which  left  a  plete  confidence  in  the  substantial 

balance  of  3%%  and  this  has  now  honesty  of  the  entire  undertaking, 
cleared  off  with  the  declara-  Nothing  could  be  accomplished  un- 

tlon  just  announced. _  less  the  owner  of  the  ore  Is  fully  I 

satisfied  that  he  is  receiving  hi.s  full  | 


which  has  already  developed  two  or  ^tock. 

three  rich  mines.  '  ~ 

—  HIRHER  RltinS  RHI  . 

i™**  "uSatOIIA  '‘‘il'OMS 


CHAS.  SPEARMAN 

(B.Gc.,  M.A.) 

CONSn-TIirO  MINHW  CEOliOOIST 
ilKBBR. 


CONSn-TIirO  MINHW  CBOliOOIST 
AND  BNGINBBR. 

'  Examinations,  reports,  etc. 
Exploration  and  mining  programs 
Preliminary  exploration,  diamond 
drilling,  etc. 

Reem  704,  Pewee  Bldg..  Mentreal.  Rae. 
'Pkaae  Eaacaater  TOdO. 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

W.  H.  Thorbum  &  Co. 

i  Limited 

Royal  Bank  Bldg.,  Toronto 


INTIMATE  fcaewledge  of  the 
aiialag  dlatricta,  together 
with  my  experieace.  coverinK 
28  year*’  direct  aeeociatlen  with 
Rllalng  OperatloBs  uad  Flaaace, 
la  at  year  aervlce.  ^ 

Your  onqutries  are  invited. 

MINING  STOCK.S 
BOUGHT  AND  tHM-D 

E.  S.  GORDON 

Mining  Counsel  *'*'»»  ttu 

708  Retard  Bldg,,  217  Bay  St., 
TORONTO. 


C.  H.  MANATON 

811*620  Bank  of  Hamilton  Bldg. 

TORONTO,  OXT. 

Sliding  Stocks — Mining  I'roper* 
ties  Quebec  and  OnLirio 
Bought  and  Sold. 


-  ^otnmg  coma  oe  acconipusnea  uu-  .  (From  the  Toronto  Bureau  of  Thtri 

less  the  Owner  of  the  ore  Is  fully  -  Financial  Times.! 

'  I  satisfied  that  he  is  receiving  hi.s  full  United  Algoma  Mines.  Limited,  are  Toronto  —  Valuable  rights  (o' 
I  share  of  the  values  produced.  That  making  good  progress  •«  lto  the  de-  shareholders  of  British  American , 
j  part  of  the  *undertaklng  must  be  ac-  veiopment  of  the  Grace  and  Star  pro-  expected  early  in  the  .New 

I  compiisbed  by  the  establishment  of  perties  at  Mlchlpicoteu.  These  pro-  year,  by  way  of  an  offering  of  un- 1 
an  authoritative  and  responsible  as-  perties  consist  of  1.240  acres.  Dur-  issued  stock  The  company  Is  un-  ^ 
j  say  office  and  testing  laboratory  Ing  the  summer  a  large  vein  was  jerstood  to  have  earned  something' 
either  by  the  prov  incial  government  opened  up  for  a  distance  of  1,800  feet,  ^5%  in  1926  on  the  old  stock'  I 

I  or  a  private  agency  of  undoubted  Channel  assays  on  this  vein  ran  from  equal  to  approx'lmately  *3.30  per  ' 

!  standing.  *6  to  *16  In  gold  per  ton.  Electric  share  on  the  new  stock,  of  which  I 

:  "Given  these  two  main  require-  light  and  power  have  been  Installed,  there  will  be  1,056,000  shares  out- 
]  nients — a  properly  equipped  reduc-  the  shaft  dewatered,  the  headframq  standing. 

I  tlon  mill,-  and  the  necessary  testing  erected,  and  the  hoist  equipped  with  ju  tjjg’  event  of  a  declaration  of 
facilities — It  should  be  possible  for  a  motor  drive.  The  shaft  was  scrub-  pgr  share  per  annum  on  the  new 
'  almost  any  man  who  has  the  owner-  bed  down  and  all  loose  ore  has  been  stock  (equal  to  16%  on  the  old  ' 

j  .ship  of  any  reasonable  quantity  of  hoisted  to  the  surface.  stock)  it  would  represent  lees  than  ! 

1  gold  bearing  ore  within  economic  An  additional  1,100-foot  compres-j  one-third  of  the  company’s  estlni- 
I  hauling  distance  of  a  rallw’ay  to  sor  is  now  being  Installed,  with  a  j  ated  earnings  for  1926.  The  company* 
!  make  the  development  of  a  claim  full  equipment  for  forging  ahead  has  spent  a  large  sum  of  money  in 
from  toe  point  of  discovery  to  that  with  further  development  work.  It  j  the  past  two  years  for  new  equip-, 
]  of  a  proved  properly,  or  abandon-  Is  the  intention  to  continue  the  pres-  ment  for  expansion  of  business, 
i  ment,  a  dividend  paying  proposition,  ent  shaft  from  324  feet  to  500  feet,  which  has  not  been  refunded.  It  I 
j  "What  this  would  mean  to  the  dls-  The  drifts  at  the  300  foot  level  will  is  for  this  purpose  that  the  company 
!  ti'ict  as  a  whole  is  not  difficult  to  be  extended  both  north  and  south,  is  expected  to  make  a  share  offer- 
i  visualize.  With  dozens  of  claims  also  to  the  east.  Levels  will  be  ing  early  next  year, 
j  being  worked,  even  on  a  small  scale,  established  at  the  400  and  500  feet.  Earning  power  should  grow  sub- 
■  a  quickening  of  interest  In  mining  with  further  driftings.  It  is  the  stantially  in  1927,  because  of  the  In- 
1  matters  would  at  once  be  evident,  intention  to  push  along  as  fast  as  creased  equipment  of  the  company 
I  Somewhere,  before  long,  high  valpes  possible  with  development  work  this  and  because  of  generally  Improved 
i  would  be  found,  which  would  war-  winter,  when  the  erection  ot  a  mill  conditions  both  in  eastern. and  west- 
i  rant  the  Instalaltion  of  permanent  will  be  considered  early  next  year.  ern  Canada. 


A  Message  to  Investors  V  n 

T^HE  MARKET  DESPATCH  con-  Pf 

tains  latest  and  most  authentic  Itw' 

news  as  to  whait  is  transpiring  on  O'" 

Duprat — Laval-Quebec 

Argonaut — Kirk.-Hunton  ^^1 

These  issues  are  among  the  most  active  in 
the  mining  market  and  our  information 
should  be  in  the  hands  of  those  with 
funds  for  speculative  commitment. 

MAILED  FREE  UPON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  18*4  LIMITED 

TELSraONE  MAIN  7811 -7812. 

118  ST.  JAMES  STREET  MONTREAL 


tlon  and  physical  condition,  of  the ' , 
company  was  submitted,  it  is  only  I 
lately  that  definitely  favorable  re- 1 
suits  from  development  work  has 
been  obtained. 

Production  for  1926  Is  lower  than 
in  last  year,  but  new  ore  bodies 
opened  up  at  1050  feet  for  a  length  of 
over  400  feet  and  lateral  work  In  the 


•"Q.  610  STOCK  BROKERS 

New  Tork  128  Sparks  St.,  Ottawa 


Private 

Wires 

Jlining  Stocks 


Montreal  and  Toronto  Stocks 

ORDKRS  RaYKCL'TRD  0!V  Alsts  KXCIIAXOKS 


Right  from  the  Mines 

Latest  News  of  Northern  Trliue 
Development.  Published  Weekly. 

'  THL  MLKING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


12.  a  Year  in  Canada 


$2.50  a  year  in  United  State  i 


Castle  Trethewey 
Vipond  Noranda 

Boiirlamaque  Syndiiate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


Quebec  Stocks 

During  recent  months  we  have 
consistently  forecast  advancing 
markets  for  Quebec  mining  stocks. 
Profit  opportunities  now  loom  larger 
than  ever  before.  Inquiries  inyited. 

F.  G.  OKE  &  CO. 


Phone 
Elgin  5111* 


Members  Standard  Stock  Kschange 

34  KING  ST.  EAST  -  TORONTO 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  .  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND  WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Pi-ivMc  Wire 
SyAem 


KITCMENEH 
OSHAWA 
ST.  CATHARINES 


141  Notre  Dame  St.  West 


Our  40  years  close  association  with  mining 
and  mine  development'  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Orders  Executed 
on  All  Exchanges. 


A.  E.  Osier  dz  Ca 


Established  1885 


COR.  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 


JAYCOPPER-IXILDHINES, 


LIMITED 


(NO  PERSONAL  LlABlLlTYi 


The  work  on  this  property  has  proved 
it  beyond  the  critical  stage. 

Vein  at  200  feet  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


•s  -f  a*' 
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Direct  Private  IfTrr;  Scu  York,  Chicaio.  Montreal,  Toronto- 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Eric  Building,  232  Portage 'Avenue 
WINNIPEG,  M.\NlTOBA 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


r - ; - ;  ^ 

Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

BRITISH  COLUMBIA 
INVESTMENTS 

Timber  Pulp  Wood  Areas  Mines 

Wc  plai'o  at  roar  s»'rvirf'  over  25  years  of  actual  business 
experience  in  British  Columbia  and  we  direct  j-our  special 
attention  to  inside  business  property  in  Vancouver. 


II.  STEI'KXS. 
MaiinixinK  Director, 


H.  STl’.VKXS. 

I.ocal  MnnnKcr. 


SAW  GROWING 
PROSPERITY  IN 
CANADIAN  WEST 

Trade  Commission  is  Impressed 
by  Optimism  and  Sound 
Economic  Conditions. 

VARIETY  OF  PRODUCTS 

Resources  of  Prairies  Claiming 
the  Attention  of  United  States 
— Rapid  Industrial  Expansion 
in  British  Columbia 


Farm  Prosperity  in  Dominion 

Is  Definitely  on  Up  Grade 

Encouraging  Report  of  Economists  on  Farming  Situation  in  Mani¬ 
toba  —  Canadian  Farmer  Favorably  Situated  Over  U.  S. 
Farmer  —  Farm  Abandonment  is  World-Wide  Problem — 
Cycle  of  Prosperity  Set  For  1930. 


IVIort6ra>ere  Loans 

Kuiulii  nvalUble  for  l.,OBns  on  the  seriirily  of  linproHMl  I’ariii  l.aiid., 

OSLER,  HAMMOND  &  NANTON 

'  LIMITED 

W  I  N  M  I  K  G 

itKPni'jt^NTiNo; 

Law  Union  and  Rock  In^uranco  Co.  Limitod  ObIot  A  Nanton  Trust  Co. 

North  of  Scotland  Canadian  Mortgage  Co.  Limitod  _  The  Dominion  and  General  Trust’Limlted 


(Krnni  lUr  Uiiiiilpeir  Itiireuii  of  Thp 
I'iuuiu'iul  Times.) 

Winnipeg. — That  the  trend  of  agri¬ 
cultural  propsperlty  in  Canada  was 
definitely  upward;  fliat  ihe  Cana¬ 
dian  farmer  lias  a  distinct  advan¬ 
tage  over  the  United  States  farmer 
in  the  matter  of  production  costfi; 


LOTT  8c  CO.  LIMITED 

»M»MIX10X  BAMi  BIII.DIXG.  CAI.G.ini,  Al.BlinTA. 


Slovks  nn.l  Bonils,  ViilonflonK.  K»<nle.s  Miintiiced,  I.oans. 

l-'iirm  iind  t'My  I'ropcrt?'.  nenfiil  ARrot*. 
Member  <  iilKory  Sloek  llxehnnRe. 

Oil  SfoekK  nitd  I.enseH  In  Alberlii  Oil  I'iclds. 
lleportH  Riven  on  old  eonipnnien. 

Sole  ntcenti.  for  Southern  Alberta- 
BAXXKR  OII.S,  MMITKO. 

Ask  for  Trospectus  and  Geologist  Report. 


In-suranre, 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospcctut  and  all  particulars  to 

GEO.  H.  HOOD  &  CO. 

PORT.4GE  AVE.  Phone  N  9953  WINNIPEG 


,  (From  Ihe  Winnipeg  Hureiiii  of  The 
j  FinaiieinI  Times.) 

I  Winnipeg. — Greatly  inipre.ssed  by 
1  the  spirit  of  optimism  prevailing 
j  througliont  the  west,  and  also  by 
■  tile  sot^idness  of  conditions  which 
I  form  the  basis  of  that  optimism. 

I  Frederick  Ilndd,  Canadian  trade 
I  commissioner  in  .New  York,  has  re- 
I  turned  to  Winnipeg,  after  a  tour  of 
1  Ihe  four  western  province.s  in  the 
I  interests  of  Canadian  export  trade. 

"The  increase  in  the  piilling  of 
!  flour  and  the  development  of  the 
!  pulp  and  paper  industry."  Mr.  Hudd 
I  said,  "iudicatc  a  growing  apprecia- 
!  tjon  of  Ihe  principle  that  bringing 
I  goods  to  the  highest  point  of  manu- 
'  facture  prior  to  export  will  make  a 
substantial  contribution  to  prosper- 
:  ity  and  succ.ess. 

^  Interesf  In  Resources. 

I  "The  increase  in  mixed  farming 
[and  the  diversification  or  crops  are 
1  also  encouraging  features  aud  the 
I  variety  and  volume  of  the  produet.s 
;  of  the  prairie  provinces  warrant 
I  ho  making  of  every  effort  to  find 


nets  reached  their  po.ik  the  same 
year,  being  10!t  iKir  cent,  aboi’e  pre¬ 
war  prices. 

"The  bottom  of  the  depression 
was  readied  in  witli  all  Can¬ 

adian  farm  Crop.s  7  per  eeul.  liclow 
the  pre-war  average  price,  while 
United  States  crop  prices  had  ni- 
rcjidy '  reached  their  lowest  level  in 
1921.  being  at  that  time  9  per  cent, 
and  that  agiiculture  in  the  IT.S.  has  )  uijove  their  pre-war  a\  erage  price, 
suffered  most  from  tlie  world-wide  j  "Price  relationsliips  are  difficult 
movement  from  tlie  farms  to  the  to  compare,  Iiowcver.  on  aeeount  of ; 
city,  were  the  chief  points  made  by  many  factors,  not  the  least  of  which  j 
Profes.sor  W.  Grant  In  ah  address  [is  the  difference  in  method  used  by 
before  the  Winnipeg  Board  of  Trade  I  the  two  countries  in  making  their  | 
last  week.  •  I  index  number  of  prices.  ! 

^  t- .  .  .!  1-  1  "It  Is  sufficient  to  realize  that  the' 

ro-operalliMi  T.ss  uliul.  ,  Canadian  farmer  in  general  was  sub-| 

Prof.  Grant,  together  with  Prof.  R. '  jeet  to  a  widespread  depression.; 
Murthle.  comprised  the  commission  I  caused  by  fow  prices,  which  hit  farm- 1 
appointed  last  session  by  the  pro- 1  ers  in  all  countries.  1 

vincial  governmcnl  to  investigate;  "With  respect  to  the  cost  of  pro-i 
the  unoccupied  land  situation  in  j  ducUou  the  Canadian  farmer  is  more' 
Manitoba.  Their  appointment  fol- j  favorably  situated  than  his  neighbor; 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIAI.IZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
•  PROPERTY  MANAGEMENT 


lowed  a  series  of  meetings  of  Ihe 
immigration  coiiiniittee  of  the 
Board  of  Trade  with  members  of  the 
government,  at  which  the  former 
urged  a  uio.rc  active  immigration 
policy  for  .Manitoba.  Premier  Brack¬ 
en  expressed  agre.ement  with  the 
suggestion,  but  asked  that  time  be 
given  to  take  stock  of  the  situa- 

Prof.  Grant's  address  dealt  par-'  Minnesota  .  8.44  -7- 

ticularly  wth  the  abandoned  laud  ,,  .o',,"* 

problem  and  tlie  economic  rca.son  i Jo  o  oi 
for  unoccupied  iand.s.  Prof.  .Mur- ;  •° 

chie  'confined  his  remarks  to  prob-  "These  costs  do  not  include  the 
lems'of  settlement.  Both  speakers  j  rent  of  laud.  If  interest  lor  money 


to  ihe  south,  mainly  on  account  of 
higher  yields  per  acre.  The  follow- i 
itig  table  shows  the  comparative | 
costs  of  production  of  wheat  in  Mani- 1 
toba  and  the  states  to  the  south. 

Net  [ 

Cost  yield  Costj 
acre.  acre.  bush. 

N.  Dakota  and  | 

Minnesota  .  .1913 
1923 

.Manitoba  .  .  .1913 
1923 


THOMAS  STEELE  &  SON  LTD. 

At  220-221  Rogers  BuUding,  VANCOUVER,  B.  C. 

STOCKS  BONDS  INSURANCE 

Membeys  of  the  Vancouver  Stock  Exchange 
'  Phone  Sey.  4J16 


a  wider  market  for  them.  High  stan-  |  agreed  that  co-operation  on  the  part  |  Invested  in  land  were  considered,  the 

of  all  those  interested  would  be  an  i  Manitoba  farmers  would  be  still  I 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  .  ....  VICTORIA,  B.C. 


51% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  51^%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBFIT 

PflM-np  Capital  . $2,412,1^78.81 

Reserves  .  1,100,000.00 

Assets .  I^242,S«9.«4 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Yancunver,  Yietoria;  Edinburgh,  Scotland. 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

201  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

F  NANCIAk  AGENTS 

80.5  Elcrlric  Railway  Chambers,  WlNNIPEti,  Al.VN. 

Members  of  Winntpee  Stock  Escliange 


LAKE  OF  THE  WOODS  MILUNG  CO.,  UlHlTED 

3iakers  of  FIVE  ROSES  FLOUR 

.MILLS  AT 

.'Montreal,  Brantford,  Keewatin,  Portage  ia  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,1)00  BARRELS 

n  r  c\  ft  and  Mnnoiinti  Director  Y  ice~President  and  Oeneral  Manat  i* 

I  n.'.NK  S.  MKIGIILN,  C.VI  G  W.M.  W.  HUTnilSO.V 

Directors 

K.  M.  J  YNF.  1  \N«;itKI>K  BIE.XVENU  N.  J,  BRKKN 

HON.  SIH  LO.MER  C.Ol  IN.  K.C.M.G.  GIXI.  V.  HVSTINGS 

«  ALTKH  MOLSON  K.  U  .  HEFORD  ABNER  kl.NGMA.N  J.  K.  L.  U  >S 

Secretary  Treasurer  Asst.  Treasurer 

.M.  IJ  HLTCHISON  T.  1  .  MrN  ALLY  A.  C.  .McMlLLAN 


dard.->  of  grading  and  packing  are 
I  likely  to  find  a  market  for  some  of 
I  them  in  the  United  States,  in  spite 
I  of  existing  tariff  disablliUes.  In- 
[  creased  production  is  un.sound  un- 
:  less  there  is  an  export  market  for 
,  the  surplus.  The  development  of 
i  export  trade,  therefore,  is  one  of 
!  the  factors  essential  to  prosperity, 
i  "In  the  United  States  there  is  cou- 
'  slderable  interest  in  the  posslbilltle.s 
:  of  the  natural  resources  of  the  pral- 
,  ries.  for  example,  natural  gas  and 
,  oil  in  Alberta,  clays  in  Saskatche- 
i  wan.  as  well  as  various  produces  in 
other  localities,  aud  conditions  jus¬ 
tify  a  belief  in  their  early  develoi>- 
iiient. 

I  Industrial  Activity  In  B.C. 

'  "Beyond  the  mountains,  British 
Uolurabia  is  becoming  more  and 
more  an  industrial  province,  the  in- 
I  creased  producGon  being  absorbed 
I  for  the  most  part  by  export  de- 
I  mand.  The  province  had  the  larg- 
j  est  salmon  pack  in  its  history  this 
I  year,  of  which  some  75  per  e'ent.  has 
I  been  sold,  principally  for  export, 
i  The  manufacture  of  fish  oil  and 
;  meal  from  pilchards  is  an  industry 
1  of  recent  development  and  growing 
quantities  are  being  exported — meal 
i  for  fertilizer  and  cattle  food,  oil  for 
I  soap  and  higb  grade  veneers. 

"Conditioins  in  the  lumber  indus- 
[  try  are  unsettled  due  to  various  fac- 
;  tors,  but  there  appears  to  be'^^a  gen- 
;  eral  agreement  among  lumbermen 

■  that  in  the  interests  of  the  future  of 
the  industry  as  a  whole,  some  ar- 

I  rangeraent  should  be  made  to  con- 
'  trol  production  or  distribution,  with 
a  view  to  adjusting  supply  to  de¬ 
mand  and  maintaining  prices.  Va¬ 
rious  proposals  having  this  object 
in  view  are  now  being  discussed. 

"In  the  Okanagan  Valley  public 
interest  Is  centering  in  the  future  of 
the  apple  industry  w^here  a  problem 
has  arisen,  on  account  of  competi¬ 
tion  between  the  co-operaOve  or¬ 
ganization  and  the  independents, 
which  is  said  to  have  resulted  In  In- 
:  di.scriminate  shipping  and  price  cul- 
i  ting.  The  great  majority  of  ship¬ 
pers  agree  that  some  centralizeu 
I  form  of  marketing  is  imperative  and 
it  is  now  a  question  of  keen  de- 

■  bate  a.s  to  vi-hether  the  association 
'  of  the  growers  in  a  co-operative  or- 
:  ganization  should  remain  voluntary 

or  be  made  compulsory  by  provln 
;  cial  legislation.”  / 


essential  in  order  that  mistakes 
the  past  might  be  avoided. 

3,000  Ow  ners  Questioned. 

Their  information,  secured  in  the 
course  of  the  Inquiry.  Involved  cor- 
re.spondence  with  ovei  3.000  land- 
owners  in  the  province  and  is  in¬ 
corporated  in  a  more  formal  report 
to  be  submitted  to  the  government 
either  befoi-e  or  shortly  after  open¬ 
ing  of  the  session. 

■Within  the  organized  territory  of 
the  province  there  are  4.349,389 
acres  of  unused  land,  of  Avhich  42.7 
per  cent,  is  owned  by  the  Dominion 
Government.  Some  18.56  per  cent, 
is  in  the  hands  of  private  Manitoba 


better  off  than  the  Dakota  farmer  for. 
the  charges  in  this  connection  are  I 
about  $1.00  per  acre  lower  than  inj 
the  states  to  the  south.  I 

Farm  Abandonment. 

"Just  what  the  effect  of  the  recent  { 
depression  was  with  respect  to  the  | 
abandonment  of  farms  is  hard  to  say.; 
In  Manitoba.  7.7  per  cent,  of  the  un-  j 
used  land  was  once  farmed.  How 
many  of  the  farms  now  occupied! 
were  abandoned  at  one  time  during 
the  depression,  no  one  actually 
knows. 

*  “What  can'  be  safely  said  is  that 
much.  If  not  most,  of  the  abandoned  I 
farm  lands  is  in  disuse  on  account  I 


'is. 


QUAKER  FINANCE  COrN,  UlTED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  •  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Officest 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  •  Saskatoon 


owners  and  the  rest  is  held  by  own- 1  of  the  recently  decidedly  unfaTorable* 

price  level  of  farm  products.  Thcj 
rapid  deflation  in  prices  of  farm  pro-, 
ducts  fell  on  an  Industry,  expanded; 
during  the  stress  of  war  time  pro-^ 
duction  on  the  basis  of  high  priced  j 
land  and  equipment.  With  the  ces-| 
sation  of  hostilities,  manufacturing 
and  other  Industries  met  the  econo- 
In  his  address  Professor  Grant, .  depression  by  shifting  to  the  pro- 
after  giving  an  historical  outline  of !  (juction  of  ordinary  customers’  goods,! 
farming  in  the  province  of  Manito- I  qj  which  had  been  depleted  . 

j  during  the  war.  As  a  result  a  busi- j 
"This  leads  us  up  to  the  present  |  jjegg  boom,  especially  in  the  building  I 
time,  when  a  farmer  depends  on  the  |  ^r^^gg^  1^05^  (,Q^Q{rles  more  [ 

products  of 'his  own  farm  to  support ,  especially  in  the  states.  During  thlsj 


ers  in  Canada  outside  Manitoba  — 
foreign  owners.  Hudson’s  Bay  Co., 
the  municipalities,  the  provincial 
government,  and  the  Soldiers’ .  Set¬ 
tlement  Board.  The  latter  holds 
only  3.03  per  cent. 

Depends  On  Price  LeveL 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 

H.  E,  Boorman,  Managing-Director 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


WEATHER  SLOWSUP 
OIL  DEVELOPMENT 

Extreme  Cold  in  Oil  Fields  Sus¬ 
pends  Operations — Vulcan’s 
Daily  Production 


ALBERTA  INTEREST 
I  PEACE  RIVER  LINE 


i  (Fniiii 

ir 


Ihe 


the  t  silgury  Bureiiu  <m’ 
Fiiiaiiciul  Time-.) 

Ualgary.  —  Those  who  ba%e  l)eea 
watching  the  situaiion  closely  are 
■-  t)y  no  means  surprised  at  an  Ottawa 
rumor  that  the  I'anudiari  .National 
*  Ftailways  may  embark  nixiti  an  cx- 
lonsive  j-ailway  extension  in  the 
Peace  River  area  of  Alberta 
Very  considerable  attention  .is  be¬ 
ing  focussed  just  mow  on  that  parti¬ 
cular  portion  of  the  province,  and 
this  has  been  still  further  instanced 
by  the  fact  that  Herman  Trellc,  of 
W^embley,  succeeded  in  captur'ng 
the  world’s  championship  for  both 
wheat  and  oats  at  the  Chicago  Inter¬ 
national  Show,  proving  beyond  a 
shadow  of  a  doubt  that  there  are 
.  enormous  possibilities  in  grain 
I  growing  in  the  Peace  River  coun¬ 
try. 

F'or  many  years  past  there  has 
'j  been  a  steady  flow  of  settlers  into 
ft  the  Peace  River  district,  and  from 
b'  year  to  year  general  conditions  have 
’  shown  much  improvement,  but  what 
I-  has  held  back  the  development  of 
.  the  country  is  the  lack  of  railway 
facilities.  All  that  the  country'  is 
.  -serv'ed  by  is  a  provincial  railway, 
^iniown  as  the  E.  D.  and  BC-,  and 


whicii  has  been  very  much  in 
limelight  of  late. 

Has  Itig  Future. 

During  recent  year.s  Ihi.s  line  was 
under  the  management  of  the  Can¬ 
adian  Pacific,  and  much  improve¬ 
ment  was  cffcctoej  in  the  service, 
l.alttrl}',  it  lias  been  taken  ovci'  cn- 
tin.’ly  by  the  provincial  government. 


(From  the  Calgary  Bureau  01  ’Ihe 
Financial  Times.) 

Calgary. — Development  in  the  var¬ 
ious  oil  fields  has  been  bandicapped 
by  a  spell  of  sub-zero  weather.  Du- 
S*  ring  tlie  storm  period  little  could  be 
:  done.  Up  in  tlie  Ribstone  district, 
j  for  example,  tlie  thermometer  regi.s- 
i  tcred  44  below  zero  with  snow  three 
feet  on  the  level  and  thrice  that  deptli 
ia  the  drifts.  It  was  impossible  to  car¬ 
ry  on  and  tlic  Ribstone  .syndicate  crew 
which  liad  been  engaged  in  drilling, 
wa.s  obliged  to  suspend  operations. 
Slow  Progress  At  Ribstone. 
Wild  riwnors  obtained  circulation 


The  railway,  however,  does  not  by 
any  mean.*  meet  the  requirements  of  'o  •^hc  effect  that  the  Imperial  well 
the  rapidly  growing  area  in  the  1 i^he  Ribstone  field  had  struck  a 
north.  gusher.  The  atlegcd  news  even  got 

It  i.s  under.'^tooc;  that  the  Canadian  ittlo  print  in  some  papers.  However 
National  lias  applied  to  the  Uedora.i }  there  was  no  foundation  for  the  re- 
iw-rliament  to  build  a  line  next  year  I  port.  The  Imperial  tested  out  its 
running  from  Edmonton,  the  idea  I  well  which  had  been  cemented  In  at 


being  to  connect  this  with  the  main 
line  of  the  C.N.R. 

The  application  is  being  watched 
with  much  interest.  There  is  un¬ 
doubtedly  a  big  future  in  the  devel¬ 
opment  of  the  Peace  River  country. 

.STRIKE  HITS  BUSINESS. 

J.iverpool.—  The  far-reaching  ef¬ 
fects  of  the  British  general  strike 
in  .May  and  the  coal  dispute  are  not¬ 
ed  in  the  Annual  Report  of  tne  Mer¬ 
sey  Docks  &  Harbour  Board  in  dim¬ 
inishing  trade,  reduced  receipts  and 
increased  expense.s.  The  revenue  ac¬ 
count  showed  a  deficit  for  the  year  of 
£39,796.  hut  it  was  found  possible 
to  transfer  £160,000  from  the  insur¬ 
ance  fund  and  thus  enable  the  usual 
£100,000  contribution  to  the  sinking 
fund  besides  taking  care  of  the  de¬ 
ficiency. 


1,900  feet  where  oil  sands  had  been 
encountered.  The  result  was  not 
very  satisfactory.  A  certain  amount 
of  oil  was  revealed  but  not  enough 
to  make  the  well  a  success  commer¬ 
cially.  Further  drilling  will  be  done 
in  the  well  in  quest  of  richer  sands. 

In  the  Turner  Valley  field,  No.  4 
Royalite  (Imperial),  continues  to 
produce  500  barrels  of  naphtha  dai¬ 
ly  plus  21,000,000  cubic  feet  of  natur- 
,al  gas.  Eighteen  million  cubic  feet 
of  this  gas  has  been  turned  daily  in¬ 
to  the  mains  of  the  Calgary  gas  com¬ 
pany  and  sold  in  Calgary.  The  gas 
company  used  as  much  as  38.000,000 
cubic  feet  a  day  during  the  extreme¬ 
ly  cold  weather  but  had  ample  re¬ 
serves  from  its  Foremost  and  Bow- 
Island  fields. 

Vulcan  well  is  producing  135  to 
140  bar.(el8  of  naphtha  dally.  'I'his  is 


period,  1922,  it  is  estimated  by  the 
United  States  Department  of  Agricul-  j 
ture,  1,120,000  persons  left  the  fartni 
for  the  cities.  Of  the  habitable  | 
houses  on  farms,  7.3  per  cent,  were 
vacant  in  1922.  | 

"The  agricultural  industry  meets  | 
price  deflation  usually  in  two  ways ; 
— first,  as  shown  by  the  above  exo-; 
dus  to  the  cities.  This  may  bring 
some  relief  through  decreased  pro-| 
duction,  but  leaves  an  increased  tax 
burden  on  the  man  who  stays  on  the 
farm.  Second,  the  farmer  may  lower 
his  standard  of  livmg,  but  if  he 
stays  on  the  land  be  must  produce, 
even  though  be  produces  at  a  loss. 

“What  is  the  situation  to-day  ? 
There  is  no  doubt  that  we  arc  on  the ; 
up  grade  with  respect  to  agricul- 1 
tural  prosperity.  Prominent  econo-  ] 
mists  who  have  studied  the  "cyclical  j 
movement”  intimate  that  the  peak  of; 
agricultural  prosperity  will  be  reach-  i 
ed  in  the  Immediate  years  following  I 
1930.  'This  is  a  hopeful  outlook.  1 
We  should  realize,  however,  that  1 
there  are  always  dangers  in  a  period 
of  prosperity  that  an  industry  will 
expand  beyond  the  margins  of  eco-j 
nomist  production.  During  years  of ; 
favorable  price  levels  settlers  go  on; 
lands  considerably  inferior  to  the  1 
best  that  is  cultivated.  With  rising  i 
prices  they  can  maintain,  at  least,' 
some  show  of  successful  farming.  I 


THE  TESTING  TIME 

FOR  THE  WHEAT  POOL! 


himself  and  his  family.  This  means 
then,  that  the  farmer  to-day  de¬ 
pends  for  his  prosperity  on  the  gen¬ 
eral  price  level  of  his  products.  If 
the  prices  of  agricultural  products 
bear  a  favorable  relation  to  the 
prices  of  goods  which  the  farmer 
buys,  the  farmer  has  a  surplus  over 
and  above  his  cost  of  rroduction,  to 
meet  his  taxes,  pay  for  the  educa¬ 
tion  of  his  children  and  generally 
raise  the  standard  of  his  mode  of 
living.  If  the  price  level  is  unfav¬ 
orable  and  the  cost  of  the  goods 
which  the  famer  buys  is  relatively 
higher  than  the  price  of  the  prod¬ 
ucts  that  he  sells  he  must  have  one 
of  two  things  to  meet  the  situation. 

Either  reduce  the  standard  of  living 
and  work  longer  hours.  If  such  Is 
j  possible,  or  give  up  farming.  It  is 
i  in  the  latter  solution  of  the  situa- 
I  tion  that  wc  find  abandonment  of 
;  land  occurring.” 

"The  economic  consequence  of  the 
war  thru.st  on  agriculture  a  burden, 
which,  at  this  writing,  o.ight  years 
after  the  cessation  of  hostilities, 
still  bears  heavily  on  the  great  food 
producing  industries  of  all  coun- 
I  tries. 

“Canadian  agriculture  with  that 
of  .Australia,  South  Africa  and  the 
United  States,  felt  the  staggering 
effect  of  collapsing  European  de¬ 
mand  in  a  sudden  fall  of  all  agricul  • 
tural  commodity  prices.  If  the  fail 
of  the  prices  of  farm  products  had 
borne  any  reasonable  relation  to  the 
price  of  commodities  the  farmer 
buys,  agriculture  would  have  prob¬ 
ably  adjusted  herself  on  indi¬ 
vidual  farms  in  a  satisfactory  way 
to  meet  the  crisis.  But  with  the  pur¬ 
chasing  power  of  the  farmer's  dol¬ 
lar  15  per  cent,  to  20  per  cent,  be¬ 
low  Its  previous  value  and  produc¬ 
tion  cost.s  increased,  a  general  and 
far-reaching  depression  could  not  be 
avoided. 

"In  1919  the  prices  of  farm  prod¬ 
ucts'  in  Canada  ■wore  134  per  cent, 
above  their  pre-war  level;  in  1920. 

90  per  rent,  above;  in  1921,  37  per 
cent.  abo\c;  in  1922.  8  per  cent, 
above;  and  in  1923,  7  pci-  cent,  tic- 
low. 

Canada  Favurahl.T  Situated.  | 

"N’o  industry,  least  of  all  farm¬ 
ing,  could  meet  such  a  •udden  col¬ 
lapse  in  prices  without  .'serious  con- 
scquence.s.  During  the  war  years 
Canadian  fariir  crop  prices  were  re¬ 
latively  liigbcr  in  price  over  their 
pre-war  average  than  the  United 
Slates  prices.  Farm  prices  in  Ca.n- 
ada  reached  their  peak  the  year  af¬ 
ter  the  ■a-ar  (1919),  when  they  were 
134  per  cent,  above  the  pre-war  av¬ 
erage.  United  States  farm  profl- 

belng  delivered  by  truck  to  the  Im¬ 
perial  plant  in  the  field.  It  has  been 
too  cold  and  stormy  to  permit  the 
laying  of  a  main  from  the  well  to  the 
plant. 

The  diamond  drill  has  again  been 
frozen  in  the  Illlnois-Alberta  veil. 

The  drillers  hope  that  the  natural 
increase  in  the  gas  flow  will  Ijelp 
thaw  out  tlie  bit  but  are  using  other 
means  to  extricate  the  bit.  .Mean¬ 
while  this  well  is  producing  consid¬ 
erable  gassollne  and  gas. 

Other  wells  are  drilling  when  con¬ 
ditions  permit  but  progress  necessa- 1  Lydon,  City  Passenger 


V  REAL 

ESTATE  ^ 
AND  INSURANCE 


We  undertake  theinvestment  0/  Capital  in  City 
Properties,  Improved  and  unimproved,  and  in 
Real  Estate  mortgates  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  Im¬ 
proved  farm  lands,  for  Sate  or  Rent, 

Management  of  Properties  undertaken. 


The  British  Columbia  Laod  and  Investment  Agency,  Limited 

Business  Established,  1863— Incorporated  in  England,  1887 
ASSETS  EXCEED  $2,000,000.00 


S22  Cowemgrten* 


VICTORIA,  B.C. 


Alberta  Oil  Development 
Government^  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAk  BANK  CHAMBBRB 

Calorary  .  •  -  Albei-ta 


H.  M.  E.  EVANS 

&  Co.  Limitod 
FINANCIAL  AGENTS 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg 
EDMONTON  -  ALTA. 


I 

Victoria. — Next  year  will  see  thei 
start  of  the  crucial  period  for  the  i  j 
♦wheat  pool  of  Alberta,  according  toj 

Thomas  Hocking,  of  Lethbridge.  |  - —  •  •  ~  •  -  - 

chairman  of  the  board  of  directors  of!  Bennett,  Hannah  &  Sanford 
the  United  Grain  Growers.  Mr.  Hock-|  BarrUters.  solicitors  &  IVotarlea 
ing  explained  that  the  wheat  growers !  r.  nmnett.  K.C.  UT,.u.,  ,Mrx 
were  signed  up  for  five  years  by  the;  ander  'Hunnaii.  r.  I,.  .Sanford,  l!..\ 
pool  aud  that  the  contracts  of  tho.sc  1  D-  '''•  Mjght.  K_J^  Chambers.  B.CM 
alio  went  ill  the  first  year  will  ex- 
l»ire  next  year. 

"The  question  then  beforo  the 
prairies  will  be  whether  tlie  wheat 
men  will  renew  their  contracts  with 
the  pool  or  break  away  and  ship  their 
■wheat  as  before,”  Mr.  Hockin,g  said. 

"It  will  be  the  testing  time  of  the 
wheat  pool  movement.” 


Calgary,  Alberta 

Stocks,  BoncLs,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 
Correspondent:  of  Logan  &  Bryan 


H,  G.  Nolan,  MC.M.A. 

)  Private  Tclephooe  KxcbniiKe  91. 

I  nOO'SOa  l.ancnstcr  Building, 
CALGAnV,  CANADA. 


pic 


FINANCIAL  AGENCIES 


liisunncr  Bral  Lslste  Knila.l  Agnil^ 
Loiiiis  Invesliuriits 

'!(»  I'arls  Kiilldliig 
WINNIPEG  -  (’ANAD.4 


rily  is  slow. 


tlTT  WITH  PRESTIGE. 

Ottawa  is  a  city  that  has  been 
made  famous  by  famous  meu.  Men 
who  grace  the  seats  in  the  Dominion 
Houses  of  Parliament  and  direct  the 
affairs  of  Canada.  But  Ottawa,  be¬ 
sides  drawing  her  prestige  from  this 
source,  is  a  city  that  is  regarded  as 
one  of  the  most  picturesque  on  the 
continent.  The  journey  from  Mont¬ 
real  is  only  a  matter  of  a  few  hours 
and  the  route  is  highly  attractive. 
The  Canadian  Pacific  Railway  Com¬ 
pany  have  instituted  one  of  the  fin¬ 
est  train  services  to  the  Dominion 
Capital  that  exists.  A  high  stand¬ 
ard  of  efficiency  is  maintained 
throughout  and  everything  is  done 
for  the  ultimate  comfort  of  the  pas¬ 
sengers.  Full  information  regard¬ 
ing  train  schedules,  rates,  etc.,  may 
be  obtained  at  any  Canadian  Pacific 
Ry.  Ticket  Office,  or  from  F.  (^ 
Agent.  143 
St.  .lames  St.,  phone  Harbour  4211. 


Galvanizing 

— hot  process 


9lore  than  50  -rears  expert- 
cnee  Is  oar  icuarantee  of 
entire  salisfnetion.  Galran- 
IzInK  of  nil  kinds— Iron  and 
Steel  Caatlnxs,  Chain,  Archl- 
tectcral  and  Marine  and 
veneral  custom  vrerk. 

Terms  on  application. 

Ask  for  cataloxnc  and  de¬ 
scriptive  matter  of  Kitchen 
nnd  Dairy  Utensils,  Stoves, 
ItefrlKcrators,  phtin  nnd 
lithographed  'Tinware, 
Novelties,  Tin  Cans,  etc. 
Representatives  will  call  oa 
request. 

THE  THOS.  DAVIDSON  MFG. 
CO.,  LIMITED 

(lead  Office  and  Favtoryi  IH7  Delisle 
Street.  Montreal.  lark  14BU 


Black  &  Armstrong 

(Snecsssors  to  Robinson  A  Disc  k.  I 

RBAL  BSTATS  TALVATIOKS, 
q^lSNTALS. 

Lands.  lIoltnaneB  and 
Xasurnnea 


GARRT  BLDC.. 


tVlIVmPEO 


u 


C.  D.  Shepard  .T.  V.  Nultei 

Establi,ilied  ISa.l, 

C.  R  Enderton  &  Co. 

Real  K»tatn  Investment.s,  Mort¬ 
gage  Loans,  In.surance,  Rentals. 

224!  Portage  Avenue, 
WINNIPKG. 


PROFESSIONAL  CARDS. 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TBANSPORTAIJON  BUILDHfH 
129  8L  lameis  8L,  HontewiL 
jVel.  Main  12M. 
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Wahasso  Cotions 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloth  Shirtings,  Pillows, 
Cottons,  etc;  fine  coloured  cottons.  Cor¬ 
set  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made#  from  finest  Wabasso 
combed  yams  and  Celanese  Brand  yarns ; 
combined.  ..  ' 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Made-in*Canada  Cotton 
Pabricii,  the  equal  of  the 
best  pr^uced  anywhere 
in  the  world. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


I»0.>.\T  RAYMO.M» 

Vice-President 
V.  n.  R.  VICKKRS 
A.  Al.  IMtllRY 


JA.MKS  I'KAYFAIR 
President 


I  RANK  M.  ROSS 
Managing  Director 
L.  CAMI'HF.I.I. 

J  .  C.  SIMI'.SON 


CUMULATIVE  PLAN 
LIFE  ASSURANCE 
BOONJO  WORKER 

Li£e  Companies  Treble  Returns 
With  Easy  Payment  Premiums  \ 
j  For  Average  Earner 

I  ESTATE  PLAN  GROWS 

Past  Twenty-five  Years  Shows 
Double  Amount  Paid  to  Liv-, 

I  ing  Policy  Holders  Over  Bene- ' 

‘  ficiary  Claims 

j  ^ - 

I  Thfi  fear  of  living  too  long:  tlie 
i  fear  of  dying  too  soon-  have  both 
been  (li.s.sij)ated  in  recent  years  for  . 
the  average  man  wlio  lakes  out  life 
■  in.surance.  Hardly  a  week  goes  by 


K.  E.  Donbiir  r. 


MORE  CANADIAN  ; 
COMPANIES  IN  U.S.! 

Confederation  Life  and  Imperial 
Life  Secure  Licenses  in 
New  York  State 

New  York.  —  Following  elo.sely 
iiDon  the  action  of  the  Canada  Life, 
j  two  more  Dominion  comi)ani^>s,  the 
I  Confederation  Life  Association  and 
the  Imperial  Life  Assurance  Com¬ 
pany,  both  of  Toronto,  have  applied 
for  and  been  granted  permission  to 
do  busine.ss  in  New  York.  Certifica¬ 
tes  permitting  them  to  write  only  | 
participating  insurance  in  this  Slate  : 
have  been  issued  to  l)oih  companies  | 
by  .Jamcfi  A.  Ueha,  superintendent  of  j 
insurance. 

The  Confederation  Life  was  ineor- 


Who  Pays? 


134  McCORD  STREET 

MONTREAL 


secreijirv  The  .'ilniuifaetiirers  Life  I  ’871  and  empowered  to 

Ins.  (’o,,  Toroiilo.  n'  T’ite  both  participating:  and  non-par- 


in  the  modern  business  and  insui'-  Who  iiiis  been  appointed  assistant '  I'f>^oted  by  an  act  of  the  Canadian 
lance  world  but  sees  tlie  establisli-  seereiarj  The  .'Wanufaeliirers  Life  |  >»  ’871  and  empowered  to 

I  ment  of  a  plan  for  the  ave-  age  per-  Ins.  ('o.,‘  Toronto.  tv  rite  both  participating  and  non-par- 

;  son  to  accumulate  an  estate  from  _ _ _ _  j  ticipating -lines.  Authorized  capital  at 

an  inve.stment  in  imsuranee — i)lans  tfpifrtr  niTCItirOC  i  start  was  500,000  and  later  was 

for  creating  an  e.state  for  peoi)lc  of  ntAVY  DUuIIvIjJiJ  |  increased  to  $1,000,000.  or  which 

I  modest  means  witli  no  restriction  a.-,  i  of 

I  to  amount.  As  an  indication  of  this.  |ll||||lra|nN  I  I kp  i  the  company  was  fairlv  rapid  until 

two  periods  may  be  cited  to  show  t/vmituvn  uii  n  ^  ,^25  it  held  admitted 

,  the  drift  toward  insurance  as  an  in-  - 7  i  assets  of  $15,180,688  against  insur- 

'  vestment  as  well  as  for  protection.  Sixty-six  per  cent,  iiu  rtasc  over  j  anee  outstanding  amounting  to  $206.- 
I  At  the  end  of  the  year  1800  there  •''’ovemher  of  last  year  is  the  record  | jt,,  busine.ss  is  very  wide- 
wa.s  i)aid  out  1>3'  all  companies,  do-  found  iii  the  DomlnlO'ii  T,ife  .Assur- ;  .cipi-f-ad,  as  the  company  operate.^  a  i 


:  HEAVY  BUSINESS 
i  DOMINION  LIFE: 


Some  one  in  your  family  MUST  pay  for  life 
insurance. 

It  may  be  paid  by  the  father  and  husband  at 
the  cost  of  a  few  luxuries,  in  the  time  of  his  strength 
and  earning  power — 

OR 

It  may  have  to  be  paid  for  in  privation  by 
those  who  love  him.  in  the  time  of  their  anguish. 

But  .SOME  ONE  always  pays. 

Your  action  or  inaction  decides  whether  it  will 
be  THEM  or  YOU. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

1 1  I ,  A  D  O  y  !  •  I  C  !  ■: ;  M  O  N  T  K  I  -  \  L 


British  Colonial  | 

Fire  Insurance 

Company  Automobile 

Urad  Ojjit-r:  W  St,  Jniufs  Sr..  Montrc.il  Kxplosioil 
MEUNIER  B.  A.  CHARLEBOIS 

Manager  Secretary  WmclstOrm 


THEODORE  MEUNIER 

Pres.  If  (ien.  Manager 


ing  bnsinees  in 


I'eirphone 

YORK  7606 


A.  HITCHINSON 

Commercial  Manager 


I  Fnited  States,  to  Itenefieiarie.s  tho  ...v..,,,...  .....  mion 

stim  of  $97.00f).o00.  wliile  policy-  reported  for  November  of  this  year  -j-;,:  T,„ne,.iai  Life  is  1  eonsiderahlv 

holders  received  $60,000,000.  Tweii-  ’>y  company  was  $2,611,000.  This  vounger  company  having  Iteen  incor- 
t.V-five  years  later  $470,000,000  was  porated  in  1896  iv  the  Tanadian  Par- 

paid  to  bencficianes  of  dead  per-  ouikc.s  the  Dominion  l.ife  s  ineie.ise  liament  with  an  siitbori/pd  r-mit-il  of 

sons,  and  more  than  $800,000^000  to  -r  date  2..  per  cent,  over  ;  y,  ^po.oOO,  of  whi'eh  all  has  i.'een  sutw 

hose  yet  living.  Thus  it  e^iin  be  seen  I  .scribed  and  $600,000  paid  in.  it  i 

that  the  trend  is  decidedly  toward  .'cat.  i  ' 

the  insurance  field  as  an  investing  The  increase  in  November  'ras  in  |  ' 
medium  for  both  large  and  small  measure  due  to  a  special  cam- 

sums  of  nioiiev  palgn  lield  during  the  montli  in  i of  1J-5  ban  in  foice  $19a,068.-8.L 

The  eiimiilaVive  estate  plan  lia.s  of  f'o''d  S.  Kumpf.  tlie  com- |  of  ’nsurance  against  which  were 

grown  out  of  the  idea  that  the  aver-  many's  vice-president  and  managing  ’‘^d  «dmitfed  assets  otalling  $.5,>.- 

age  protection  of  the  avera-^e  sai-  ^brector.  on  the  occasion  of  ids !  ,398.  It  also  operates  111  a  niim- 

ary-carner's  lioine  is  too”  siiiall  birthday  and  the  comiilciion  of  25  I  ber  of  foreign  countries.  j 

Thiic  ..iinnin.fn-..  la....  years  of  his  service  witli  the  com-  While  no  annmincement  has  lieeii  : 


and  tile  fooe  (  oinpavn  s  business  report  for  ,]f,2pn  countries  other  than  the  Dom- 1 


[the  jiast  month.  The  actual  volume 
1  reported  for  .November  of  this  .vear 
by  this  company  was  $2,611,000.  This 


_ I  ty-five  years  later  $470,000,000  was  tremcndoii.s  increase  fo;  November 


liaid  to  beneficiaries  of 


makes  the  Dominion  l.ife’s  increase 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


sons,  and  more  than  $800,000,000  to  f'^*"  f’e  year  to  date  25  per  cenl.over 
those  yet  living.  Tims  it  ran  be  seen  »he  corresi>onding  period  of  hint 


that  the  trend  is  decidedly  toward  .'f'®'*’ 


the  insurance  field  as  an  investing 


The  cumulative  estate  plan  lia.s 
grown  out  of  the  idea  that  the  aver¬ 
age  protection  of  the  average  sai- 


Thc  increase  in  Novemher 


director,  on  the  occasion 


Fire  Association 


ary-carner's  lioine  is  too  small  birthday  and  the  comiilciion  of  2.> 
Tims,  the  cumulative  estate  idea  ot  his  service  witli  the  com- 

iniglit  he  termed  the  last  word  in 

both  protection  and  investment  - 

business.  ‘'Why  not  an  estate  by  /lACT  AT*  MflTMiriA  &  I 
monthly  payments?”  is  tlie  slogan  rllNI  Hf  |PAL 

to-day;  the  purpo.se  being  to  place  VI  ITlViVVll  ITU 

within  the  reach  of  the  average  man  PA17T  IC  CUAUfM 

the  means  of  providing  an  adequate  |i||V  I  I A  ^n||Vy|M 

estate  for  the  insured  while  living  t  a* 

and  at  his  death  an  investment  to  ,  - 

those  whom  he  leaves  more  or  less  Comparison  of  Per  Capita  Taxes 
dependent  upon  liis  forethought  wlien  in  Leading  Cities  of 

he  was  an  earner  for  his  family.  ^  *1 

Canada 

,  rnpital  and  rnoomp.  Toronto. — A  most  interesting  and 

One  of  these  methods  of  euniula-  valuable  analysis  of  tho  cost  of 
t’on — one  that  is  being  used  in  Can-  Government  in  Canada  is  beiii.g 
I  ada^  at  prescnl  —  was  inspired  made  by  the  Citizens’  Itcscareb  im- 
Uirougli  Oie  study  of  the  methods  slitution  of  f'anada.  A  liiillcfin  just 


OF  FH  1LADET.FH1.\ 

ll'ad  O filer  for  Canada: 
to  St.  J.inies  Stici't,  .Miintrial 


THEODORE  MEUNIER.  Mctnagrr 

COMBINED  lOrAE  .ASSEIS: 
COMBINED  TOT.AI,  SUR FIX'S 


made  as  to  tlie  plans  of  the  two  I  '  ‘ 

eompaiiics,  it  is  known  that  tlieir 
entry  into  tliis  Slate  is  occasioned  at 
lea.st  ill  part  by  the  recent  re-entry  — 

of  the  Canadian  Life,  with, 'wliich  they  ~.  .  ,,  , •, 

have  had  fairly  Close  business  rela-  ,  «ncrease  or  Noveihbei  wa  ;  .  • 
tions.  It  is  not' regarded  as  likely  h.  . 


Sprinkler 

Leakage 


ACI'.M  s 

V,  WTI  D 


S21.779,7-W 

1().%.C89.S 


that  eitiier  company  will  make  any 


paign  held  during  the  month  in  lion- 1 
or  of  Ford  S.  Kumpf  the  company's 


Comparison  of  Per  Capita  Taxes  aggressive  campaign  for  new  biisi- 
in  Leading  Cities  of  on  a  very  large  scale. 

Canada 

Toronto.-A  most  interesting  and  SOmU  DIRECTORS 

valuable  analysis  of  tho  cost  of  ^  MeCoi.nell  and  C.  E.  Neill  Join 

Directorate. 


"fnni  viee-presidekt  and  managing-diree- 


P,  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


paymeht  on  ordinary  life  benefits  j  issued  deals  with  nuinieipal  govern-  The  Sun  Life  Assurance  Co.  of 
as  well  as  the  ignorance  or  negii-  ments.  supplying  comparisons  on  a  Canada  lias  announced  the  apiwuit- 


gence  of  beneficiaries  in  eonfusins 


admitted ,  uient  to  its  beard  of  directors  of  C. 


ia  capital  sum  with  monthly,  qiiai-  that  a  thorough  knowledge  of  local  F.  Neill  and  .1.  W.  .McConnell. 


ferly,  half-jcarl.v,  or 


conditions  is  necessary  supplement-  size  of  the  board  was  increased  some 


tor  on  the  occasion  of  lii.s  liirthday  [  j 
and  the  completion  of  twenty-five  j 
years  of  his  services  witli  the  com-  j 
puny.  _  j 

DANml^EXCESS  ' 
OF  INSTALLMENT  SELUNG 

Providence. — ‘‘Installment  purclias- 
ing  has  had  a  very  beneficial  effect  | 


ments  on  sucli  sum;  the  inexperl-  ary  to  figures  .supplied:  a  iminici-  time  ago  from  12  to  li^  members,  on  social  life  and  has  been  an  agency | 
enced  beneficiary,  unless ‘carefully  pality  witli  high  per  caidta  expendi-  and  at  that  time  Hon.  .1.  C.  Tory,  by  which  vast  improvement  has  been ' 


advised  to  the  contrary,  frequently  i  tiires 


rendering  service  j  Lieut. -Governor  of  Nova  Scotia  and 


spending  from  capital  what  should  wliicli  gives  the  citizeii.s  full  value  a  former  high  official  of  the  com- 
coinc  onlj"  from  Income.  for  their  money,  whereas  a  city  ivith  pany,  was.  appointed. 

''f -  - - ‘ - - JV..  . . . - Ji/....;.  .  T^Jl.  Xeill  is  well  OnrvnrT^  nr-,  tho 


come  onlj'  from  Income.  for  their  money,  wherea:^  a  city  with 

Many  companies  appreciating  the  |  low  per  capita  expenditures  may  be 
necessity  of  protecting  the  estate 'doing  exactly  the  revoiiife.7,j, In  the 
left  liy  the  policyholder,  faced  the  |  following  figures  per  capita  expeii- 


wrought,”  Davis  Rich  Dewey,  profes¬ 
sor  of  economics,  Massachusetts  In¬ 
stitute  of  Technology,  Cambridge, 
told  the  Beonomic  Club  Of  Provi- 1 


The  Canada  National 
Fire  Insnrance 

Company 

Head  Office:  WINNIPEG,  Can.  j 
Total  Assets:  $2,928,337.62  j 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents*  Montreal 


.....V..  ...V  „eneral  manager  of  the  Royal  Bank  closing  a  symposium  ’last!|  ^  • 

the  following  figures  per  capita  expeii-  Of  Canada  and  a  director  in  a  num-  “The  Growing  Tendency)  CaeOrCfe  LviAAn 

ative  ditures  for  municipally  owned  pub-  her  of  leading  financial  and  nidus-  inKtalinient  Pnrehasine  and!  I  gC  UjjrAllcaai 


OTTAWA 


Head  Office;  MONTREAL 

Branch  OfTices: 
THOROLD 


j  problem  with  some  alternative  j  ditures  for  municipally  owne 
'  metliod  of  settlement  after  death  1),-  lie  utilities  are  not  included; 


uiiures  tor  municipally  ownea  pub-  be>-  of  leading  .i.i.u.v.u.  u..u  ,uuuo-  installment  Purchasing  and! 

lie  utilities  are  not  included;  only  trial  companies.  .Mr.  McConnell  is  ^  Effects”  I 

deficits  on  the  operations  of  such  u  director  of  numerous  financial  and  -T-hp  Spfprred  navnienf  nlan  luis' 

utilities  payable  out  of  general  rates  industrial  companies,  being  presi-  ^ 

ar.  .„c.„d.d.  0„  ,1.0  ottor  h„„.,  ''»”*  »'  *•  VoS'  S'  omdVro"oo!“.oUo\«'',!5:od7f2b^ 

surpluses  f  turned  into  the  general  tor  of  the  B.ank  of  Montreal^  Laur-  harmful.  Possession  of  the  auto-! 


Mr.  McConnell  is 


monthly  income  plans,  for  a  period  deficits  on  the  operations  of  such  director  of  numerous  financial  and 


VICTORIA 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Sajrk.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ceiia.cla 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  Branches  61 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


!  of  a  year,  or  years,  or  for  life,  nl-  utilities  payable  out 
j  lowing  Interest  on  the  capital  sum  are  included.  On 
!  until  this  was  expended.  surpluses  if  turned 

I  When  it  came  to  terms  of  month l.v  fund  are  allowed  for 
I  income,  both  insured  and  hencifi- 
ciary  were  presumed  to  know  its  .  . 

full  value;  tlie  next  question  before  cj 

the  insurance  companies  was  the  s  “  - 

j  realization  that  it  was  often  diffi-  “ff'Z  ,*5? 

I  cult  for  the  ordinary  wage  earner 

to  pay  the  first  year's  payment  in  <”ity.  .T'ct  t 

advance,  or  e\en  qunrterlj,  or  lialf-  vivtorin 
yearfy  at  slightly  liigher  rates.  Witli  Vnn.-imvci-,  i2,s.’:;r,i;  1 

1  these  factors  before  Hiem  fanadian  i:rtin..ntoM .  «.■>.. its 

I  life  assurance  companies  l.a.^ed  '^‘Ig-u  y  ',’^'’1'''  , 

.  ,  ,  .1  Krsni!i  .  .  tn.iKKi  1 

tlicir  calculations  on  an  average  .S(i.Ji<jiioi)n  :!(i,n(iii 
'policy  for  an  average  eniploycp.  ap-  Winnipeg  ii>7.ij.'.  1 

1  proacliing  large  industrial  compaii-  "  'FV-Vl;?  1 

}  ics  dll  the  .‘Salary  Saving  Plan  iiro-  /i/taw  ,V  ”  1  l.v  da  7  i 

I  lection  for  home  and  the  accuiniila-  i.ominn  .  ci.rfi  1 
I  tiofi  of  an  estate, — considering  that  wi'i<L-;..r  .  .7''.. 1:1:!  1 

I  the  goodwill  of  the  employer  and  'q", * 


urpluses  if  turned  into  the  general  tor  of  the  Bank  of  Montreal,  Laur 
und  are  allowed  for.  entide  fo.  and  others. 


IVr 

('apita  Taxc.* 


KUMPF  U.VMP.VIGV  A  SI  (  UE.SS. 

Dig  Increase  of  Dominion  Fife  Itnsi 
ness  ill  Noyeiiiher. 


Sixty-six  iier 


_ ^7: _  mobile  and  the  radio  have  done  more 

II  v  4  shorten  the  distance  which  thej 

-V  SI  M  r..\S.  laboring  class  felt  separated  thenii 

;  .  ...  „  from  the  things  the  millionaire  had, 

oniinion  File  Rnsi-  ^hev  thought  they  ought  toj 

Voyemher.  have.”  i 

j  .\t  another  point  in  liis  address.  | 
cent,  increase  over  Professor  Dewey  declared:  ‘‘The 


tii.fioa  .‘51.070  $11,21  .$;tr..i’7  .Novcmlier  of  last  .vear  is  the  record  1  principal  aliiise,  wliich,  it  seems  to| 

•>o''*>-  r.'*’.’  found  in  'I'lic  Doiiiinioii  Life  .\ssur- i  me.  oiiglit  I0  be  guarded  against.  is| 

c.fi’.'m'in  ii27'  iH.s:!  Ip'i.s!)  .Tnce  Conipaiiy’s  liusiness  report  for  that  wliiclt  come.-,  out  of  this  new 

tn.iKKi  1, 0(1.7  i(:.2i  2>i!2.)  !  the  jiast  nionlli.  Tlie  actual  volume  high-powered  salesmanship,  which 


Toronid  .. 
Hnnnhon 
< )  M  ri  \\  n  . 

I  ^Ollfloil 


r»9.0(in 
fn.MiMi  ]. 

I. 


I.NSUR.INUE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  FIFE,  .MARINE,  AUri- 
DENT,  AITO.MORIEE,  ETC, 


"Ths  CiTCuhtian  cf 

^financliilS^itnrs 

.  Jits  4Stl  Ub  _  ^ 


:!o,o((o  a.'io  21.27  2'  :i.7 

i;>7.i2.'.  i.tso  i.".2;:  3i.!i.7 

r.to.  122  1..720  ifi.io  ;:2.ss 

122,  ir.fi  1.227  1.7. (i::  2s.(iii 

I  is. 027  I.1»S  .11., SI  2s.i:2 


,  WllUll  1; 

•’  ''''“HI 

ying  to  /// 


I  the  goodwill  of  the  employer  and  'c,„pb,.'. 
*his  advocacy  of  such  a  plan  would  sj.  .inim 
go  infinitely  further  than  any  in-  Hiiiii'ax 
siirance  agent's  argum  uts;  seek-  ^ 

ing  for  such  plan  a  cc  operative  at-  _ 

titiide  on  the  part  of  such  emp'oyer,  x — K.st 


2  02  10.22 
220  it. or. 


7..70  21.  (i1 
0.02  21.2s' 


2!.2.>:  reported  for  November  of  ibis  year  goes  along  witli  the  system.  'I'liis 
by  tills  company  was  $2,61  1.000.  This  type  of  salesmanship  is  trying  to 
I’voii  tremendous  increase  for  .November  crowd  credit  upon  the  coiisuiner  lie- 
7,^. 'i- 1  liiakes  the  Dominion  Life's  increase  yond  the  point  at  wliicli  it  is  possible 
.“.Ej'il' i  loi  the  year  to  date  25  per  cent  over  for  him  to  pay.  Then  the  sj'stem 
2o.,7.7  j  tiie  same  eleven  months  of  last  year,  liecomes  pernicious.” 


in purchasing f>ou)er- 


K.stiniatcd  by  city  on  last  census' 


wlio  was  asked  without  any  respoii-  basi.-. 

[sibility  or  contribution  on  his  pan  pop, Hath, ‘n  (?" 


to  work  with  the  insurance  com¬ 
pany  for  the  betterment  of  his  ein-- 


Tlie  following  comment  on  the 
cost  of  municipal  government  in  va- j 


The  ELIAS  ROGERS  CO.Lxd. 

ALFRED  ROGERS,  President 

.Sole  Distributors  for 

QUEBEC  -  ONTARIO 


I  ploj'ees  and  to  act  as  an  intermedi-  rioug  municipalities  tliroughoiit  Can- . 
ary  to  the  extent  of  deducting  from  I  ada  is  made:  j 

I  the  employee’s  salary  the  equivalent  I  Victoria,  Edmonton  and  Calgarv 
of  a  monthly  premium  when  due  on  in  the  Western  cities  were  still  able 
the  man’s  policy  of  insurance,  re- 1  to  show  substantial  reductions  in 
niittlng  tlie  same  to  the  insurance  j  the  net  iier  capita  inunlcipal  expen- 
coiiipany  on  behalf  of  and  under  the  ditures  in  1025  over  1024.  iilthougti 
.authority  of  such  employee.  the  fir.st  two  of  ilie.se  cities  are  still 

!  Fop  Hie  Small  Earner.  niiioiig  1ho.se  wiili  ihc  liighesl  tier 

,  ,  ,  ,,  .  .  capitas.  This  reduction  ir  parti- 

in  ho  above  manner  the  greatest  j,,  Victoria. 

imncdinieii  against  carrying  ol  in-  nciiievrd  without  Ihe 

suraiico,  either  a.s  a  piolecMon  or  to  .lation  figure 

ihii.  d  lip  au  estate,  by  l  ie  worker  j^^rease  in  the 

I  with  modest  income  has  been  over-  .  ^  iM-oviiice.  i 

come  and  the  lmg-a-h«o  ol  arge  Saskatoon  ,.cr  capita  remained  ' 

inilial  payn.cnts  done  away  witl.  ,,,.,3 

It  might  be  cited  as  a  rosu  t  oi  Mm  ,ci, resents  a  large  decrease  I 

above  plan  and  as  an  earnest  of  the!  ,  ,  \vii,iiipe.g  per  capita  hail 
lact  mat  ihe  average  salaried  | 'appareiiMv  Mal.ilized  at  about  $50. 

or  wage  earner  is  anxious  to  aceu-  the' 

mulate  an  estate  tor  himself  tm-  Uvesterii  cities  in  the  list  and  $3.00, 
his  Limily.  one  large  company  tha.  .Vaiieoiiver  I 

I  aaoptpd  this  plan  two  years 
I  doubled  Ihe  amount  of  insurance 


aaop  ed  his  plan  two  y  ears  ugo  i  j„erease  of  almost  $2.n0 

;  doubled  the  amount  of  insurance  . 

I  carried  by  il:s  own  employees  111  three  ;:uil  $2.00  below  the  1023  figure  and 
months  tune;  Mils,  without  sol.ci-  ner  capita  in  the 

tation  on  its  pan.  r  urthcriiiore.  ^vesleru  cities  .studied  and  compares 

/>r»t»inc>‘  I  Iwi  I  •!  T I  vn  Putnln  .....  . 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N’.B. 

S.S.  “OTARAIVIA”  DECEMBER  24th 

direct  for 

AUCKLAND,  WELLINGTON,  .LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY, 


I'cr  freight  rates  and  all  other  particulari  apply 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


eoiii.ng  to  he  eiilaulatne  es  ale  favorably  wiMi  Ontario  citie.s. 

pan  in  the  local  insurance  field,  a'  ^  Ontario  cities,  Toronto  had 
I  Montreal  hie  insurance  company 

(  Paid  out  last  year  more  thaii  three  e.xpenditures  in  1925.  as  compared 
timc-s  as  much  money  to  living  pol-  ^ 

icyholders  ««  ‘o  the  l.eneLcianes  ol  ^^23.  In  Windsor,  the  1026 

'  ^  ' _  estimated  figures,  whicli  were  the 

rro  tvi'i  ,  v,’i'  only  ones  available  to  tho  Institute 

rR.VMvEEERh  INSIK.VME  pnhlication,  indic.M- 

Despite  the  fact  that  the  Dominion  L,d  a  d-o])  over  tho.so  of  1021.  Otta- 
Cominoreial  Travellers  Association  j  ^va  had  a  pt;r  capita  increase  of 
paid  out  death  olaimr,  during  tlie  about  $2Jh),  Imt  .still  has  the  lowest 
year  to  the  la  cord  amount  of  yilb.-!,,,,,-  cajiita  of  tlie  Ontario  cities  stud- 
575.  it  was  po.ssilils  to  add  $75.'1‘13  to  •  iod.  • 


tlie  surplus  account,  makiiig  a  total  i 
of  $1,143,708.  according  to  informa- 


Qiieliec  and  Maritime  cities  ,,v 
.siiow  increases  in  iier  capita  costs 


I  lion  .given  at  the  annual  meeting  of  1925  over  102  4,  but  such  increases 
I  the  association  by  the  retiring  presi-  are  comparatively  small.  Eastern 
I  dent,  George  R.  .MacGregor.  Of  the  cities  still  have  the  lowest  per  capl-  | 
j  association's  surplus  of  $l,143,7iiS  --  ta  expenditure.  j 

j  $714,500  has  been  invested  in  first  Ontario  and  Western  cities  are  be- 
I'  morigages.  an,!  the  tialance  in  gov- j  coming  more  and  more  .alike  in 
j  I  erniiieiit  and  iminioii’a!  lionds.  'I'he  '  co.sls.  wiMi  Qiicliec  and  Eastern  ci- ' 

I  I  assoeiaiion  realired  a  profit  of  .$2.!)b!*.  i  tics  inerciising  yearly,  hiit  still  be- j 
i  j  in  connection  xvith'boiids  sold  during  I  low  the  ierel  of  Ontario'  and  West- i 
1  Mic  year.  crii  cities. 


OLD  BREWERY  MISSION 

SEASON’S 

APPEAL 

HOW  THE  OLD  BREWERY  MISSION  HELPED  THE 
POOR  AND  NEEDY  THIS  YEAR 

Workers .  43 

Visits  to  homes  and  interviews  with  mothers .  8,972 

Articles  of  clothing  given  away  to  men,  women  and  children .  5,724 

Sick  visits  to  homes  and  hospitals  .  624 

Letters  and  cards  sent  to  mothers,  etc .  2,427 

EMPLOYME.\T  BUREAl 

For  women  from  9  to  12  noon .  BElair  2272 

For  men  all  day  from  7  a.m.  to  10 .  L.Ancaster  8.570 

A  FEW  FACTS  ABOUT  OUR  LODGING  HOUSE  FOR  MEN 

Beds  occupied,  20,022.  Average  per  night . 60 

Work  provided  for  men — Temporary . . . . : . . . .  3,066 

Free  meals  to  men .  . . . .  35,155 

Average  age  of  men . 36 

No  sober  men.  refused  free  beds 
Clothing  sadly  needed  for  men,  women  and  children 

WE  NEED  MONEY,  PROVISIONS,  CLOTHING  AND 
WORK  FOR  MEN  AND  WOMEN 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CAN.  NATIONALE 
REPORT  MAKES 
GOOD  SHOWING 


BAAK  OF  3IOTBEAL. 


Lord  Strathcona  Appointed  to  Lou. 
dou  Adrisory  Conimittcp. 


EaminRS  Up  at  $860,660  From 
$822,027— ’Heathy  Increase 
in  Current  Assets 


SAVINGS  DEPOSITS  UP 


The  appointment  is  announced  of 
the  Rt.  Hon.  Lord  Strathcona  and 
Mount  Royal  as  a  member  of  the  ad¬ 
visory  committee  of  the  Bank  of 
Montreal,  at  London,  England. 

The  London  committee  of  the  bank 
now  consitsts  of  His  Grace  the  Duke 
of  Devonshire,  K.G.,  chairman;  r. 
R.  S.  Balfoui,  Esq.,  Sir  Hardman 
Lever,  Bart.  K.C.B..  and  the  Rt. 
Hon.  Lord  Strathcona  and  Mount 
Royal. 


Heavy  Gains  in  Securities  HddI 

While  Call  and  Current  Loans  nAflDT  V  |  |ADII  ITV 
Show  Decrease»— Surplus  Ac-,  l/UUDLL  Ll/lDlLll  1 
count  at  $320,678 


Banque  Canadlenne  Nationale,  the 
leading  Frenoh-Canadian  banking 
institution  reveals  in  its  annual  re¬ 
port  for  the  fiscal  year  ended  No¬ 
vember  30,  1.036,  an  improvement 
both  in  earnings  and  in  balance 
sheet  position,  in  keeping  with  that 
shown  by, other  chartered  banks 
which  have  reported  to  date. 

Net  profits  for  the  year  amounted 
to  $860,660,  up  from  $822,037  for  the 
preceding  fiscal  period,  and,  after 
the  usual  deductions  of  $550,000  for 
dividends.  $30,00u  for  pension  fund. 
$100,000  for  tax  proiision,  and  $135,- 
000  to  Quebec  Government,  surplus 
for  the  year  was  shown  at  $55,660  as 
compared  with  $17,037.  This  brings 
surplus  account  up  to  $330,678. 
Strong  Liquid  Positiou. 


UPHELD  ON  APPEAL 


25  MILLIONS  IS 
SAVED  RESULT  OF 
•STANDARD  CHEQUE 


Experience  in  United  States  is 
of  Interest  in 
Canada. 


IN  ITS  FIRST  YEAR. 


Some  Difficulties  to  Overcome 


sentlai  features.  Standardized  ar- 
tangements  for  the  essential  entries 
were  also  specified  so  that  ail  such 
data  will  appear  near  the  right-hand 
end  of  checks  In  order  to  facilitate 
their  handling  in  transit  departments 
and  clearing  houses.  | 

The  advantages  of  the  standard 
cheque  thus  naade  so  apparent  in- 1 
terest  will  Increase  in  the  movement 
to  bring  about  similar  conditions  fti 
Canada.  Education  of  the  lju.siness 
public  to  the  advantages  of  the  plan 
is  an  imiKjrtant  factor,  but  it  must 
be  evident  that  to  the  average  busi¬ 
ness  house,  as  wedl  as  to  the  banks, 
the  adoption  of  a  standard  form  will 
have  its  advantages.  The  chief 
benefit,  however,  will  naturally  ac¬ 
crue  to  the  banks  where 
paper  is  handled  in  such  large  quan 
titles.— J.’  \V.  T. 


LESS  ACTIVITY  IS 
ANTICIPATED  IN 
UNITED  STATES 


Some 'Slowing  Down  is  Foi'e- 
cast  During  Next 
Year 


GENERAL  PROSPERITY 


But  Business  Generally  Wei-  ■  FOREIGN  CURRENCIES 

the  Change  —  Is  of  |  OUT  OF  CIRCULATION 
Banks 


comes 
Great  Advantage  to 


Home  Bank  Shareholders  Fail  to 
Make  Case,  Described  as 
Hopeless  by  Judge 


.  „  I  Advices  have  been  received  by 

and  Clearing  Mouses  |  James  J.  Bulger,  Canadian  Manager, 

American  Express  Company,  there  is 
In  view  of  what  practically  jjg  ^  withdrawal  of  certain  cur- 


amounted  to  a  decision  to  work  outi  jj-qjjj  circulation  by  foreign 

a  plan  tor  bank  cheques  o.  countries. 

size  in  Canada  at  the  annual  meeting |  Italian  Bank  Notes  of  Lire  5,  Lire 
of  the  Canadian  Bankers  Association ^  05  denominations  are 

a  tew  weeks  ago.  it  will  Im  of  n-|jjpjjj  withdrawn  from  circulation 
terest  to  the  banking  and  fmanciaL  hv  silver 


Toronto.  —  Declaring  that  theirs 
was  a  “hopeless  case,’’  ?Ir.  Justice 
Orde  in  the  judgment  of  the  Second 
Divisional  Court  dismi.ssed  with 
costs  the  appeal  of  certain  share¬ 
holders  of  the  defunct  Home  Bank 
who  protested  tlie  claim  of  tJie  liqui 

dator  for  double  liability  under  the!  _  ,  ,  .  ,  ,  . 

Bank  Act.  "I  find  it  difficult  tolby  a  multitude  of  styles  and  ai^esl  ^^‘““ends  that  remitters  bo  advised 
understand  how  the  shareholders  i  banking  papoi .  The  above  esti- 


communiiy  to  learn  fhaV  it  is  cstl 
mated  that  $23.000.i>00  is  being  cut 
oft  the  bill  for  bank  drafts,  cheques 
and  vouchers  in  tlic  l.'nited  Slates 
through  standardization  brought 
about  in  that  country.  The  saving 
is  through  eliminating,  by  simplifi 


and  will  be  substituted  by  silver 
coins.  The  35  Lire  Bank  .Notes  will 
cease  to  be  legal  tender  after  Decem¬ 
ber  31,  1926.  and  the  5  Lire  and  10 
Lire  Bank  Notes,  after  June  30,  1937. 
“We  have  been  Informed  by  our  Gen¬ 
eral  Manager  for  Italy”.  Mr.  Bulger 


cation,  large  amount  of  previously. 

wastwl  effort  and  materials,  caused ;  these  small  notes  and  ho  re- 


thc  .standing  committee  representing 
iithographers  and  other 


can  have  been  so  badly  advised  as 

to  prosecute  such  a  hopeless  con- i  pjmijprs,  _ _  _ _ 

A  healthy^improvemeut  is  reveal- '  as  the  present  one.’’  he  said.  !  business  interests  in  the  handling  of 
ed  in  the  balance  sheet,  ratio  of  cur- 1  "Nothing  but  the  magnitude  of  the  :  'a'?®  \olumcs  of  i ueques.  held  at  the 

rent  to  total  a.-sets  being  up  at  48.0  1  amount  involved  and  the  DU“her  of  j  .  ,  5. 

nor  noTif  frrvm  1  nor  ,'ont  nnri  ra-  mgton.  to  revicw  tue  rosuJtb  ot  tne 

Uo  of  current  a  to  iiahiiitips  to  I  ^hose  affected  could  have  justified  |  urst  eight  months  since  cheque  stan 


to  order  their  remittances  for  ura- 

inatc  was  presented  at  a  mee^Vg  of| 


501 ;  demand  deposits  are  down 
slightly  at  $18,138,993  from  $18,881,- 
700,  and  rirculat'on  down  at  $11,- 
318.414  from  $13,511,594. 

.4.mong  current  assets.  Dominion 
notes  are  up  at  $8,604,090  from  $7.- 
607.618;  goverament  securltie.s  down 
at  $20,801,641  from  $21,490,640;  mu¬ 
nicipal  securities  up  at  $11,437,106 
from  $7,354,583;  other  securities  up 
at  $1,435,580  from  $959,810:  loans 
to  municipalities  up  at  $6,797,199 
from  $1,561,503.  These  hcaiw  in¬ 
creases  in  current  assets  find  their 
reflection  in  declines  in  volume  of 
loans,  call  loans  in  Canada  being 
down  at  $5,891,555  from  $7,345,834, 
and  current  loaus  in  Canada  down 
at  $55,963,648  from  $58,316,131. 

The  following  tables  present  com¬ 
parative  figures  of  income  account 
and  balance  sheet  for  the  past  two 
yea  rs : 


Years  Lliid.  ;a>. 

PROFIT  .\>D  LOSS  A'  COIM. 

1?-JB 


Net  Profits  . 
Dividends 
Pension  Funds 
Ta:;  Provision  . 
■To  Quebee  Oc•^ 


.-Bt; 


BBO 
r.DO.uO'j 
•'0,00" 
I'.'U.DOU 

r.’o.-'Ou 


creditors.’’ 

The  judgment  which  declares  the 
shareholders  must  pay  the  double 
liability  continues;  “However  in¬ 
solvent  the  bank  may  have  been,  or 
however  fraudulent  or  misleading 
the  conduct  of  its  directors,  those  - 
wl«y  acquired  shares  thereby  assum-  | 
ed  toward  the  public  and  the  liank’s  * 
creditors  a  share  in  the  responsibil- ! 
iy  for  the  bank’s  management.  Sol 
far  as  creditors  are  conceimed.  i 
shareholders  cannot  escape  by  say- ; 
ing  they  did  not  know  or  wore  mis- . 
led. 

"Grietous  as  Uiei.^  loss  may  be,  it 
i  is  to  be  regretted  that  their  hopes 
' have  been  buoyed  up  by  any  pros- 
:  pect  of  success  in  this  futile  effort 
to  be  relieved  from  ihc  iiositiou  in 
which  they  chose  fo  place  tbcin- 
’  selves  by  acquiring  the  bank's 
I  share.s.  Not  only  is  the  effort  hope- 
I  less,  but  many  of  the  grounds  which 
I  have  been  put  forw  ard  to  support 
if.  if  followed  to  their  logical  con¬ 
i' t2*037 ;  elusion,  might  conceivably  involve 


movement.  j  Bank  of  Roumania  had  announced 

It  was  reported  that  nation-w  ide  j  the  Roamani-'in  Governmeu!  was  re- 
adherence  to' The  sizes  and  forms  of  j  tiring  the  old  500  Lei  Bank  .Notes 
bank  checks,  notes,  drafts  and  simi-  from  circulation  and  that  the  last 
lar  instruments  recom.mended  by  the  day  for  redeeming  them  will  be  De-  ... 
committee  had  been  developed  dur-  cember  31st.  Up  to  that  date  tbelP*"^®^  likelihood  continue 

ing  the  year.  Alexander  Dunbar  |  Bank  of  Chrissovelonl,  New  I’ork, '  advance.  Stock  prices  will  al- 


Bj  COLONEL  AYHE8,  | 
financial  ^ kN-Presirtent,  Clevelaiid  Trust  fo.| 
Cleveland. — This  is  the  .season  of  | 
the  annual  business  forecast.  Many; 
hundreds  of  men  living  in  dlffereni  i 
sections  of  the  country,  and  repre- ; 
senUng  every  sort  of  business  in¬ 
terest,  are  attempting  to  formulate  | 
for  publication  their  opinions  about  j 
fbt  prospects  for  general  business  I 
in  1937,  and  to  state  the  outlook  for  j 
tlieir  particular  Hues  of  activity.  I 
They  face  a  difficult  task,  and  be- 1 
cause  of  its  difficulty  most  of  them  | 
are  cautious  in  their  statements.  ! 

This  caution  will  be  justified.  Gen- | 
oral  business  is  now  prosperous,  and  j 
this  is  especially  true  ‘of  Industry 
and  trau.vportution.  The  credit  sup¬ 
ply  is  -ample,  and  fundamentals  are 
found.  Under  these  conditions  it 
would  appear  reasonable  to  con¬ 
clude  that  business  conditions  next 
>car  would  probably  continue  to  be 
about  what  they  have  been  this  year. 

But  the  farmens  have  suffered  se¬ 
vere  disapixdntments.  Agricultural 
prices  arc  failing,  and  getting  seri¬ 
ously  out  of  ..line  with  industrial  | 
prices.  There  has  been  rather  more 
than  the  normal  seasonal  reduction 
of  output  in  tl><3  automobile  indus¬ 
try.  Building  construction  appears 
fo.bo  slowing  down.  The  textile  in- 
There 

may  be  a  coal  strike  in  the  spring. 
Such  facts  as  these  might  well  make 
it  seem  more  likely  that  next  year 
promises  to  be  a  period  of  rather 
less  good  times  than  we  have  had  in  ] 
1936.  I 

The  fair  balance  of  evidence  ap- 1 
pears  to  justify  us  tn  thinking  it  | 
thinking  it  likely  that  general  busi¬ 
ness  may  be  somewhat  slower  in  I 
1937  than  it  has  been  in  1936.  It 
seems  probable  that  the  trend  of  In-  j 
terest  rates  vvILI  be  an  irregularly  i 
declining  oue.  If  this  happens  bond  \ 


Domih  ion  Textile  Co.,  Limited 

- - -  MONTREAL - 


^fah^faetur^nt 

PRUE  PRODUCTS 

which  include 

All  I/lnes  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtingrs,  PUlow  Cottons,  Longcloths  Cambrics,  Ducks, 
oa^b,  xwUis,  Druib,  «4uuib,  nureau  Covers,  Tuweig  and 
Towelllnar,  Tams.  BIsnkets,  Rnirs.  Twines,  NntTow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
lu  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


50,  for  example.  Lire  50,  Lire  100, 

Lire  150,  and  so  on.  If  odd  amounts 
are  ordered  and  small  notes  are  not 
available,  payment  will  have  to  belclustry  has  ha.d  a  poor  >oar. 
made  by  means  of  the  larger  deno- ' 
mination  notes  for  the  round  sum  and 
au  Italian  Post  Office  Money  Order 
for  the  balance.  This  might  slightly 


Announcing  our  New  Address 


AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL.  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 


Wright 

Flexible  Axle  Automobile 


chairman  of  the  committee,  stated' will  receive  these  bank  notes  to  be 
that  experience  showed  the  specific!  deposited  in  Bucharest  or  exchanged 
forms  had  proved  popular  among '  against  dollars  in  .New  York, 
bank  customers.  E.  R.  Woodson, j  The  Egyptian  Government  has  re- 
representing  the  Railway-Accountingi  ccntly  decided  to  withdraw  from  clr- 
Officers’  Association,  .^aid  that  the.culation  the  5  Piastres  and  10  Pias-, 
railroads  of  the  country  were  unani-i  {j-es  Bank  Notes  issued  during  thej 
mously  behind  the  movement,  which  \Var  and  to  redeem  them  for  their 
meant  ticmendous  savings  m  pnnt-i  face  value  within  the  period  of  a  year 
ing  and  handling  the  hundreds  -  ending  October  15th.  1927,  after 

millions  of  checks  issued  annually :  date,  they  will  be  prescribed 

by  them.  It  was  al.so  reported  thatj 

one  lithographic  house  producing!  '  ’ _ _ 

morn  ib.an  3.5'0,b00.000  checks  a  year'  .  thhift  rvvrvnvi? 

had  found  that  97^^  of  Its  orders|  I  .LLL.^UAK, 

prescribed  the  types  endorsed  by  the,  "The  First  Lesson  in  Thrift”  is  the 
committee.  j  appropriate  title  of  the  1937  calendar 

.More  than  a  hundred  clearing,  of  the  .Montreal  City  and  district  sav- 
bouses  if!  all  parts  of  the  United  ings  bank  showing  bees  at  work.  "In 
States  have  officially  endorsed  the  accordance  with  the  traditions  of  the 


most  surely  be  subject  to  severe  and  j 
selective  irregularity,  but  it  does , 
not  seem  likely  that  there  will  bo  a 
real  bear  market.  The  trend  or  I 
wholesale  a.nd  retail  prices,  a.nd  of  \> 
the  cost  of  living,  promises  to  con- 1 
!  tinue  to  decline.  Wage  rates  seem  j 
more  likely  to  hold  firm  than  to  ad¬ 
vance  much  Building  construction  \ 
will  surely  be  large  In  volume  a.nd  | 
value,  but  probably  not  so  laage  as  | 
in  either  1936  or  1925.  j 

The  output  of  Iron  <'.nd  steel  will  j 
probably  be  less  than  in  1926,  but  j 
with  the  demand  from  the  railroads 
increased.  It  seems  not  unlikely 


TRAINS  '  HOTELS  ^  TELCGRAPHS/ STCAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possUble,  because  there  is  no  hlfiher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  tel^ams  trust  to 


CANADIAN  PACIFIC 


the  repavment  bv  the  shareholders  i  oinciaiij  cnaorse.a  lue  accordance  with  the  traditions  of  the 

,,^r!v;,®Vto  the  liquidators  of  oil  tiic  ,iivi- 1  ^tanJard  forms.  Also  the  Federal  city  and  District  Savings  Bank.”  says 
i:'5!oo'('‘ dends  received  for  man'’  years  i  Reserve  Board,  it  was  reported,  has  general  manager  Lesperance,  "we 


- balaiv. 

r  L  Dal 


i.aBij 

..018 


- .  pa  St 

'  17.0271 
217,007  ^ 


•$220.B78 


b.vl.y.ycl;  ‘•heft. 

Liabilities  to  the  Publlr. 


Circulation  .  . 

Demand  Depos. 
Savings  Depos. 
Due  Banks  in 
Canaxla  .  .  . 
Due  Banks  out¬ 
side  Can.  .  . 
Letters  of  Cre¬ 
dit  . 

1926 

$11,218,111 

18.128,992 

96.767.771 

654. o33 

g40,’.*5S 

1925  ! 

.?  1  2  541,594' 
18.881.7001 
87,113.501,' 

590 1 

697,664' 

843.0831 

J127.610.523 

$120,078. 137' 

Liabilities 

to  SharcEoldcre. 

Capital  Stock  . 

•$  5.509.000 

$  5. .509, 000 

Reserve  F und  . 

590.00.1 

5, .500.000 

Divid.  I'npaid 

1,.''28 

3.033 

Divid  due.. 

137. oOO 

137.500 

Surplus  . 

320.678 

2h.5.0l9  ^ 

Ti'tal  Liabili- 

ti'-.s  .  .  *  .  .  . 

J1.71. 187.659, 

ASSETS. 

(.  urrent  .\»»el... 

1976 

192.'  1 

Specie.  . 

.$  'Uo.Tfib 

,t  917.051 

D'Jmin.  Notes 

8.601.090 

7,60. ’.6  IS 

V'oreitrn  Curren 

ciei  .  .  . 

1  76.741. 

1  17.757  , 

N'  tes  of  oth'-r 

1 

Banks 

1,1.72,290 

I. ..87.  150 

Cheques  on  otlie 

Banks  . 

.  6,160.981 

5.:i9.740i 

Due  by  Caiiad. 

Banks  .  . 

8  49.21.', 

Due  by  outside 
Banks  . 

1.160.571 

1,718.171 

Cent.  Gold  Re- 

1 

serves  .... 

6, .600.090 

7. Ifli". 1 

Diepo.s.  for  Cir- 

• 

culation  .  . 

781.o;'..5 

257,4  19 

Govt.  Securities 

.  29,801,64! 

71.490  640 

Mun.  Secqrities 
Dtlier  Beeurities 

.  11.437.1.96 

7.354,583 

1,43.5.580 

959,810 

Loaus  to  Muiiie 

6.797.199 

1.561.503, 

$66,846  319 

$56. 5,5M3  i 

Otter  Assets. 

1  1 

Cali  Leant  in 

Canada  .  .  .J 

i  5,891,555  5 

!  7,215.824' 

Curr.  Loans  in 

‘  Canada  .  .  . 

65,963,645 

58.316,131  i  1 

Curr.  Loans  out- 

i  ( 

side  Can.  .  . 

1,289,32.7 

380,243' 

Letters  of  Cre- 

dit . 

810,2.58 

S43.088I  ^ 

fvlo’rtgages  .  .  . 

1.006.399 

807,2901  1 

T  i  larkson.  liquidator  of  L^e 
bailk.  slates  bis  intention  of  pi^- 
oiolcetding  immedia.fely  ’vKi  the  colloc- 
'  lion  of  the  bala.nce  of.  the  double 
i  liabilit.v,  expecting  that  betwtsen 
$400,000  and  $500,000,  vCdH  Iw.  real¬ 
ized  from  this  source.  '  About'  330 
of  the  1.700  sharehoiders  resisted 
payment.  Thus  far  about  $650,00o 


firming  the  double  liability  will 


have  always  assumed  that ' the  dou- 


given  Its  eudorsement  to  the  present  constantly  insist  on  the  importance 
program  and  is  transmitting  the  spe-  of  Thrift.  As  the  city  Increases  in 
cificutionstto  the  various  federal  Re-  population,  the  temptations  to  useless 
sene  bank.s  for  their  information  expenditure  are  multiplied  and  the 
and  guidance.  l  necessity  for  Thrift  becomes  more 

In  View  of  the  success  of  the  -pjjg  prosperity  of  all 


the  co’mmittee  reaffirmed  its  recom- 


classes  of  our  society  depends  on 


lU  LVCBEASE  CAFIIAL. 


National 

Nliare 


fruBt  to  Issue  TwOij  >evv 
•  .  Briusiog  f  apifal  from 
.2.V.»Jt<J0'to  .$3.000, (JOf. 


The  management  of  the  National 


shareholders  that,  in  order  to  meet  i  vertisin 
the  growing  demands  of  the  corn-  extraneous  detail  be  omitted  so  far 


men^tions  previously  issued  through  g^ve  and  the  purpose 

the  Bureaii  of  btandards  of  the  De-  irc>7  calendar  is  to  illustrate 

partrnent  of  Commerce.  These  speci-  fjygi  lesron”.. 
fie^l  that  bank  drafts,  certlticates  ot  - 
deposit,  cashiers’  checks,  special  or 
individual  checks,  customers’  drafts, | 
notes,  trade  acceptances,  voucher | 
checks  collateral  notes,  special  notes 
when  folded,  and  other  similar  instru-l 
mints  be  uniformly  3%  by  S%' 

Inches;  that  deposit  slips  be  3%  by| 
hi*  inches,  or  multiples  of  6%  Inches;  1 
customers’  checks  and  counter 
checks.  3-LT6  by  inches;  pocket 
checks,  334  by  6U  inches;  and  end! 
stub  for  pocket  checks  when  not  in-l 
terlpaved,  including  binding  margin,' 

3^4  by  314  Inches.  ‘ 

It  was  also  recommended  that  ad-i 
matter,  pictures  and  such' 


that  the  production  of  automobiles 
may  be  about  five  or  six  per  ceut. 
less  than  it  has  been  in  1936,  and 
there  seems  little  prospect  that  im¬ 
portant  fina.noia  1  trembles  will  de¬ 
velop  as  a  resiiii  of  the  widespread 
practices  of  instalment  selling.  In¬ 
dustrial  profits  in  1936  hav'e  been 
the  largest  in  our  history,  and  some 
narrowing,  rather  than  a  still  fur- 1 
ther  broadening  of  profit  margins 
may  reasonably  bo  anticipated  next , 
year.  If  most  of  these  suggested 
developments  come  to  pass  1927  will 
be  a  pretty  good  business  year,  even 
if  it  should  turn  out  to  be  somewhat 
slower  than  in  1926  * 


Woexis  Manufacturing 
Company.  Limited 


Jute  and  Cotton  Bags,  Hessian,  ete» 

MONTREAL  -  TORONTO  .  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
'Workingmen’s  Clothing,  etc, 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etok 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


pany  s  business,  it  has  been  decided  1  as  possible  from  the  face  of  checks. | 
to  increase  the  paid-up  capital  from  and  that  wherever  it  was  felt  neces-i 


the  shareholders  7,500 
(at  present  authorized  but  unissued)  ' 


tojsary  to  show  trade-marks,  insignia,! 
new  shares  lor  other  display  they  should  appear  j 
the  upper  left-hand  corner  ofl 


of  the  par  value  of  .$10",  at  the  price  j  cheeks  and  not  encroach  upon  the! 


of  $175  per  share. 


i  space  for  payee’s  name  or  other  es- 


N.  S.  fe  Cheque  Law 


A  i'ad  cheque 
ti  in  a  number  of  the  United  States 


Section  1.  .Iny  person  who,  with 
nent  to  defraud,  shall  make  or 
raw,  or  utter  or  deliver,  any 


Real  Estate 
Bank  Premitcs 
Non. -cur.  Loans 
Other  .Vssets.  . 


1.353.3B2 

,170,439 

180,864 

327,842 


I  time  of  such  making,  drawing, 

-'.001.942'  -•  -  . 


ha.fc  been  pass-  cheque,  draft  or  order,  payment  of 
.  which  is  ."efused  by  the  drawee, 
shall  be  prima  facie  evidence  of  in¬ 
tent  to  defraud  and  of  know¬ 
ledge  of  insufficient  funds  in,  or 
credit  with,  such  bank  or  other  de- 
I  posltary,  provided'  such  maker  or 
I  dra,V4'e©  shall  not  have  pa.id  the 
drawee  thereof  the  amount  duo 
thereon,  together  with  all  costs  and 
prou-st  fees,  within  five  days  after 


at. 


the 
ui- : 


ii.oui.j47  ,  ,  ripnvf-rv  that  the  marker  i  'v^vs,  wu,uiu  uve  uays  alter 

2?i372i?rir!we;.'‘hL  nol  su4^^^  ‘hat  such  cheque. 


to  Toll  Assets.  4S.0  42.1  ebeque,  draft,  or  order,  in  full,  upon  ,  SecUon  o.  Ihe  word  "credit’  asj 

p.c.  Curr.  Assets  _  !  its  presentation  shall  be  guilty  of  a  herein,  shall  be  construed  to  | 

i  misdemeanor  and  punishable  by  im- :  arrangement  or  under- 1 

prisonment  for  ■not  more  than  one '  utanding  with  the  bank  or  deposlt- 

_ _  _ I  ai-v  fnr  thf.  navmipnt  r.f  <iw.h 


draft  or  order  has  not  been  paid  by 


to  Liab.  to  Pub. 


.4 


Russell  Motor  Car  Co.,  Limited,  1  year,  or  by  a  fine  of  not  more  than  |  ury  for  the  pajunent  of  such  cheque, 
has  declared  a  dividend  of  lt4%  on  |  one  thousaud  dollars,  or  both  lino  |  or  order. 

the  common  for  the  five  months  end-  and  Imprioonment.  i  r.  ^  meeting  of  the  Canadian 

ing  December  31,  and  1®4%  ou  the  Section  3.  As  against  the  maker '  "^inkers  Assodatlon  held  on  the  7th 
preferred,  for  the  three  months  I  or  drawer  thereof,  the  making,  March,  1926,  the  following  roso- 
ending  February  1.  drawing,  uttering  or  delivering  of  a  !  lution  was  i>a8sed: 

"Cheques  received  by  a  bank 

• - - — - - - through  the  Clea.rlng  House  drawn. 

I  on  its  city  branches,  or  any  other 


Money  and  Exchange 


Currency 

Crountry 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y'.  t  undb 

$4.S6  3.i: 

.4 

.  "  Can.  Funiis 

4.85 

Franc . 

•  France . 

19.3c. 

4  01c. 

79.2 

Belga . . . 

.Belgium..’. 

13.90’'^. 

13.92c. 

.1* 

Lira . 

•  Italy . . 

19.3c. 

4.47c. 

76.8 

Milreis  (paper) . 

.  Brazil . 

:i3.4c. 

11. 87c. 

63.4 

Crown . 

•  Denmark . 

3<j.  8c 

■Jb.64c. 

.6 

Crown . 

.Sweden . 

’.M.Sc. 

20. 73c. 

Foreign  exchange  quotations  showed  little  change  from  last  week’s 
closing  figures,  the  tone  being  generally  firmer  during  the  week  with !  m'ust 

francs  and  lire  fractionally  higher  at  4.01  and  4.47  respectively.  Swedish  could  be  clear^  again.  The  N.kF 


than  the  main  office,  must  be  pre¬ 
sented  at  the  branch  on  which 
drawn  within  a  reasonable  time, 
having  regard  to  the  provisions  of 
SecUon  86  of  the  Bill  of  Exchange 
Act,  in  any  event  not  later  than  the 
following  banking  day,  and  if  dis¬ 
honored  must  be  protested  by  a  no¬ 
tary  on  the  day  of  presentation  un¬ 
less  accompanied  by  written  In- 
Btructions  not  to  protest.” 

In  March  of  this  year,  the  Tor¬ 
onto  Clearing  House  enacted  a  re¬ 
solution  that  any  cheque  once  clear¬ 
ed  and  returned  marked  “N.S.F." 
first  be  certified  before  it 


crowns  on  the  other  band  closed  down  at  26.73  from  26.83  at  the  end  of 
last  week. 

Canadian  funds  in  New  York  closed  the  period  4t  a  discount  of  5-64 
of  1%  as  cwnpared  with  a  discount  of  7-64  of  1%  last  week. 


cheque  nuisance  is  assuming  much 
larger  proportions  In  Canada  and 
steps  should  and,  it  is  hoped,  will 
be  taken  to  mitigate  the  nuisanoe. 


THE  STREET 


IN  olden  times,  the  street  was  a  more 
or  less  vacant  lane,  used  by  those  who 
wished  to  meet  each  other,  gossip,  play 
games  or  who  needed  a  spanking  pavilion 
for  their  children. 


Highly  intelligent  dtizens  of  those  days 
could  finish  a  game  of  checkers  right  out 
in  the  middle  of  the  street  and  suffer  very 
little  inconvenience  from  ‘  passing  traffic. 

Modem  science  has  changed  all  this  and 
while  a  few  trustful  citizens  are  still 
founds  who  think  the  safest  place  in  the 


world  is  between  the  car  trades,  they 
do  not  take  into  account  the  fact  that 
autfomobilists  and  truck  drivers  not 
infrequently  use  the  steel  rails  as  a 
speedway. 

All  those  engaged  in  transportation  of 
passengers  are  endeavouring  to  solve  the 
perplexing  problems  of  congestion  of 
traffic. 

There  is  a  real  problem  attached  to  the 
handling,  in  Montreal,  of  more  than 
1,(500,000  people  every  day. 


TRAMWAYS 
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Range  of  Active  Listed  Securities 


V.'cpk’  enrNllf’'  Dec.  22,  1926 


-  1926  To  date 


NEW  YORK  STOCKS 


Am.  Pent  Sugar .  . 

I  Am.  Posh  Magneto 


Abitibi  P.  &  P.  Co . .  ‘  4 

Asbestos  Cofijoratioii . . .' .  7  ‘ 

Do.,  prei . .  ■  7 

Atlantic  Supar . . 

Bel  go  pref . 7 

Bell  Telephone .  H 

Brazilian  T.  L.  &  P .  o 

Brompton . 

B.  C.  Fishing . .  5 

B.  E.  Steel . . . 

Do.,  2nd  pref’. . .  .  . .  7 

Can.  Car  &  Foundry . 

Do.,  oref  ,  , 

Can.  Conhi  Cott.,  pref .  8 

Can.  Canners . . . . . .  •. 

Do.,  pref . .  . . . .  7 

Cuban  Can.,  Sugar .  .g . . 

Do.,  pref . ‘  8 

Canada  Cement  Co .  . . . . . .  ....  '  6 

Do.,  pref .  7 

Can.  Converters .  7 

Can.  Cottons . 8 

Do.,  pref . 6 

Can.  Indus.  Alcohol . .  $1.28 

C. P.R .  10 

Can.  Steamship,  Voting  Trust . 

Can.  Steam,  tnew) . . 

Do.,  pref . . . 6 

Con.  Mining  &  Smelting. . . •  6' 

Detroit  United  Ry . 

Dominion  Briage . 4 

Dorn.  Glass,  com . 7 

Do.,  prei .  7 

Dorn.  Steel  Corp.,  pref . .  6 

Dominion  Textile .  $5 

Goulds  Pumps  pref .  7 

Hollinger . 16 

Howard  Smith . .  -  6 

Do.,  jjref .  8 

Laurentide .  .  : . .'. .  .  . ........ . .  6 

Laurentide-  Power-  ■  '  o- 

Lyall  Construction  Co . 

Mackay .  7 

Do.,  pref . .  . . . . . .  7.  4. 

Montreal  Cottons  Co . 6 

Montreal  Power  Cons . . . . 

Mont.  Tramways . 10 

Nat.  Breweries.  .  . .  ; . $4 

Ogilvie  Milling . 

Ottawa  L.  H.  &  P.„  Co . .  - ,  6-  ■, 

Do.,  pref.  .  .  .  .  .  . . . .  , '  6J. 

Price  Bros.  .  .  .  . . . J!  ■. 

Do.,  pref . . 6  U 

Penmans  Limited . 8b 

Quebec  Power . .  5 

Do.,  pref .  7 

Shawinigan . 8 

Sherwin  Williams . . . ... ..  .  “6 

So.  Can.  Power . . . . 

Spanish  River . . 7 

Do.,  pref . .  „  7 

Steel  of  Canada . 7 

Do.,  pref  . . 7. . . .  .  I  ”  '  7 


Viau  Biscuits . 

Do.,  pref . 

Tooke  Bros,  pref.  . . . . 

Tucketts  Tobacco,'  pref . .-. . . . 

Twin  City . 

Wabasso:  Cotton  . . 

W'ayagamack  (new) . . . .... ..... 

■Winnipeg  Electric .  .  . . . . . . . 

Do.,  pref . 

Woods  Mfg . . . 


'ales 

Of  fn. 

High 

Low 

Close 

2.771 

ro?-. 

n' 

fl'i 

88 

J.373 

23  ?i 

24  ),t 

23  ■'X 

24 

■).?4r) 

84  S 

87 

83 ) 

85 

2.J45 

?  0  ’  s 

.■  O'-s 

29 

29 ’4 

17,806 

106Js 

107  3-4 

1031^ 

104 

4,416 

36 

38 

36 

35 

10,477 

■  97  3^ 

108 

88 

93  H 

185 

H 

3..,' 

a  ^ 

1,675 

.  2>8 

2F8 

2?'4 

2^4 

r.2.50  ■ 

41  • 

45 

41 

4V2 

1\02.7_ 

.87J4. 

.S9^ 

8734 

•  88 

40 

36 

35 

100 

uVi 

UH 

14)^7 

i4>7 

185 

*73 

73 

7.1 

73 

SO 

5 

6 

6 

5 

50 

32 

32 

32 

756 

119 

119  y2 

117 

117 

146 

117  H 

11734 

117 

11734 

236 

101 

101 

100 

100 

76 

117  Vi 

116 

116 

116 

87 

95 

95 

95 

95 

46,717  33?^ 

27  *168J-g 


7,736  261 


76 

I'z 

Ihl 

1 

1 

3  Ve 

1 

•  •  .  4 

1,400 

*11334^ 

lliii 

112 

112)2 

1153i 

80 

. .  7 

797 

♦100 

100 

97 

97 

105 

81 

. .  7 

146 

♦108)4 

97 

97 

97 

108 

97 

6  ' 

15 

21 

21 

2oy 

201.: 

26 

1058' 

$5 

610 

♦100 

102)7 

100 

102  - 

103 

89 

. .  7 

100 

‘100 

100 

iOO 

100 

100 

100 

16 

425 

19.55 

19  85 

19  .56 

19  85 

20.05 

17 . 45 

-  6  - 

150 

63  )4 

64 

62  M 

62  >4 

67 

48 

8 

45 

106 

104  Li 

105 

93 

6 

32,051 

•116 

118k 

116 

111  Li 

118)4 

81 )  i 

■  '  .s  - 

'  ■  26 

420' 

1-20  • 

120 

120 

130 

105 

190 

36 

383.4 

36 

3834 

48 

2d 

’7 

78 

♦125 

130 

128 

130 

137 

121*4' 

7.  4. 

66 

*71H 

71H 

71  )'4 

"IH 

685-4 

6 

8 

UOH 

108 

111 

106 

2,787 

70 

71 

69 

70 

75 

56)4 

16 

226 

169 

170 

169 

170 

190 

162 

..  $4 

1,213 

♦67 

67 

66)i 

6534 

73 

66 

100 

203 

203 

203 

203 

203 

165  )i 

ii.  -x'i  ,  t 

■  40' 

♦100  )i 

100  >4 

100)i 

1004 

too  1.4 

95)2 

6)2 

26 

*101^8 

10134 

101 

.101*8 

105 

101 

iw-.  j2  .. 

•  ^  1,066 

*6o)-2 

70 

65  - 

65 

71 

61 

e’iT' 

•  :"800 

*10.1 

101  y 

100  H 

100)4 

103  17 

95  )i 

..  8b 

90 

186 

185 

185 

185 

191 

174)2 

•  0 

231 

191)4 

193 

190 

190 

200 

113 

. .  7 

184 

•190 

191 

189 

189 

200 

no 

8 

742 

271 

271 

267 

267 

275H 

165H 

..  ‘6 

230 

♦140)2 

145 

139)'i 

146 

148  )i 

126 

66 

89 

90 

90 

90 

100 

82  )i 

r  iAm.Can  .  f,;}!/ 

LfO^  .  lOlVi 

70  Am.  Ico  . 

1  1  !  Am.  I ffomotivo..  i0« 

, ,  Am.  Ship  As  (’oiii  .  5^^, 

,  Arri.  S-rutiJng  .  .  J46 

li2  ,  Am.  Stf**!  FouncVic? .  4i?c; 

lAm.Snga.',  , 

, I  Vm.  TM.  A*  1>I, . .  .  j 

\m.W«K»I«'Tt .  34 

30  j  Ariarnn.Ia  Oopper.. 

!  .Atchl?nn .  164 

-^1/  }  Bald V in  Loco  . 

Ot  I  Ralf.  A- Ohio  ICP 

\i  Hcthlri  ein  Strel  (DV  47H 

1  Brooklyn  U.  T.. .  T7 

‘>•4  <]«lifornia  Pptri>l..  .  .  31^: 

M ‘annrt  ixn  Parific  KJd*  . 

7m  ’  Ot  ntral  lioathf'r . 

85  j  do  Paaco . 

;  ^'handUr  Motors  R'd 

Chicago  M.  Ar  St.  P. . .  9 

G(1  I  ChiVago  Rock  Is.  .  .  70 ‘i 

j  Chile  Coper  Co . 

oi  1  C'olorado  Fuel .  46 

**  1  /2  (ionaoliclated  Cas.  .  ..  lOyTg 

98  (iontinental  Can.  ,  74^4 

1*2  1//  Corn  Products .  oO^a 

CruriMo  Steel .  32 

(/‘iilia  (iane  Sugar..  .  .  10*4 

14  Columbia  Gas .  M9 

92  Railroad  .  41 

1 « i  '  *  Famous  Players  ....  114 

1^/4  I  Freeport  Texaa .  33 

48  I  General  Klcctric  .  .  86’# 

in  i  GrnfTal  Motors .  150 

rtQo/  j  Goodrich .  43^g 

*-“>4  {  Great  Northern  pref .  83V,i 

75  (treat  Northern  Ore. .  18*2 

grj  !  Gulf  StatOH  Steel  ...  56i*:4 

-  I  Inapiraticr  Copper.  .  26 

4  »  Inteinat.  Harv.  N.J..  165Vf 

80  j  Internnt.  Nickel.  87^/4 

Qi  :  Int.  Merc.  Marine  ..  7H 

1  Do.,  pref .  39;h 

:  Internnt.  Paper.  .  .  .  r>7*t:i 

lO^h  I  Kelly  Springfield  .  .  10*4 

QQ  Kennecolt  Copper  63 

T.«ehigh  Valley .  105*  m 

Miami  (iopper .  .  16*a 

T  45  :  M.St.P.  &S.  S.  M.. 

4X  '  Miwouri  K.  and  T. .  34  Ct 

I  MisROuri  Pacific .  39W 

,  I  National  I>ead .  179H 

81  }  $  I  Nevada  Consol  Cop..  5014 

Aj;  f  New  Haven  ..  .p  .  .  :  44 

o  4  !  Northern  Pacific .  81 

“4  !  Pan.  Amer.  Petrol .  ..  65tj 

21  /4  Pennsylvania  R.  R.. .  56V2 

!  Pore  Marquette .  117*^ 

i  Pierce  Arrow .  23H 

i  Hay.  Con.  Copper . 

56  Va  I  Reading .  99^1 

C‘>  1  Republic  Iron  &  S  .  .  67H 

-rt  I  Roval  Dutch .  50 

06  St.  Louis  &S.F .  lOlJs 


Dec.  1 7, 

Dec.  22 

192C 

192(> 

17'4 

■  ‘lO-'i 

r.;5'e 

:)3'g 

10;!'; 

IW- J 

'ini 

io« 

.*)'  « 

Jir. 

144  '  * 

41?i 

■M'h 

.■^1V 

S'- 

ir,0' j 

Hi!  y 

is  I, 

/{fi 

iri'l't. 

ISC, 

K,2 

IC9 

iTi<t 

77 

;<> 

t-trtr: 

rn'd 

-itirt' ; 

167-  , 

(jjj.-i-- 

'  7 ' ., 
G-I 

R'7 

9 

70'; 

69 -8 

34 -I 

4(> 

4:1 

10917 

JlO'-e 

745-4 

74‘^ 

i"0  t  J 

m  >1 

S2 

81 

in‘4 

so 

41 

iV'i 

114 

IIJ'K 

3;t 

a4».d 

S6!, 

8T^s 

rto 

m'K 

49"  7 

44'4 

.S9v; 

82 

18'$ 

20^4 

aS"! 

r>fi 

2f> 

26  ‘g 

165V{ 

168^4 

87  54 

87 

7'< 

6".4 

(.  New  'York  Curb  Prices. 

Not  Furnished  by  Jenk.s.  Gwynne  ^  Co. 

(‘hange  .\Tnn.  Lt.  &  Traction  Co.  232 

.  Amu.  Sup.  Pow.  “.A” .  28 

—  i  Amn.  Sui».  Pow .  “R” .  29 

1  <;  Anglo  .Amn.  Oil .  2(* 

--  '  •  '  I!.  A.  Oil . '801., 

2’-;.  ;  B.  A.  Toiiacco .  23*< 

C  ( !ontri.'’ugai  Pipe  .  16**4 

J  ,  Cons.  (taji.  &  dec.  Halt .  50 

1  u:  Cons.  C'oDper . .  3 

I  r onfl.  Oi*  .  19"!^ 

—  3;  OftvP**  .  20 

-  l!f,  t  Dfirrini 'n  Sferes .  65 

Dur.-'.nt  Motors  .  '1 '4 

1-  ..  Kd.  Flee.  Ilium.  Co.  Hoston .  229*0 

.  Flee,  pond  &  Share .  71*4 

-  1;,^  I  ICIec.  Investors  .  38 

1  I  Ford  Motor  of  (.'anaila .  425 

•  • .  I  6  ;  (liliscn  Oil .  U*  ^ 

—  I  Gillette  S.  R  .  921  i» 

'  Gordyear  Tire . * .  30^4 

.  1«,(  (RilfOi;  . .  96 

i/j  ;  Hf*ppineas  (*andy . . .  .* .  6*g 

-  I  Imperial  Oil . 37*-;i, 

.  .  ,  In^l.  Pete .  32^- 

Mifl  West  rtil.  com .  Ill  1 

—  H  '  Mountain  Producers .  25 

In  Mohawk  &  Hudson .  21 

I  i  NipiR.'»inK .  8*^. 

Northeast  Pow  .  16*4 

;  Penn.  VVatrr  &  Pow . *. .  176  1 

v4  I  Prairie  Pipe  Line .  13<^  1 

—  1  Rf*d bank  Oil .  24*ii 

I  Rick*  n  backer . 98 

,  Salt  (ireek .  30>g 

•i  U  I  S.O.  Indiana  .  68?« 

—  tii  S.O.  Kentucky .  12* 'j  1 

•  1  ^4  E'  Power  .  30 

-L  1 I  Unt.  Lt.  &  Pow.  “A"  (new) .  14^jt 

2*^  ■  L'nt.  Shoe.  Machtn .  50 

6'f.  Vacuum  Oil . .  97 

—  1 6^  I  Vnez.  Pete .  7 


iRAPID  PROGRESS  SURPLUS  SHOWN 
PI  NATIONAL  TRUST  BY  CALGARY  TRAM. 

j  - - - -  ;  - 

all;;  I  Following  the  recent  brief  an- 1  (From  the _  Calgary  Bureau  of  The 
I  nouncement  that  the  shares  of  the  !  Financial  Times.) 

'  National  Trust  ('ompany  would  be ,  c:algary.  —  For  the  first  time  lu 
72  I  increased  from  $2,250,006  to  $3,000,-1  gieveral  years,  the  Calgary  street 
230*^  000,  by  offering  to  shareholders  7, .500 1  cars  are  carrying  more  passengers 
new  shares  (at  present  aiithorized  |  than  during  the  corresponding  pe- 
hut  not  issued)  of  par  value  $100  rlod  the  previous  year,  according  to 
*  ;7,^- 1  each  at  a  price  of  $175,  W.  E.  Bundle,  figures  released  by  Commlssionr  A. 

'  general  manager,  has  mailed  a  let-  g.  Graves.  In  seven  months  of  1326*. 

.  I  ter  to  shareholders  giving  details  of  the  street  cars  have  carried  359,347 
GVj  j  the  offering.  In  commenting  on  the  more  passengers  than  during  the 
I  increase  in  capital,  Mr.  Rundle  says  corresponding  period  of  last  year. 
112  \  business  of  the  company  has  [The  total  number  carried  this  year 

25Vji  I  been  Increasing  rapidly,  the  assets  i  was  12.469,361,  while  a  year  a'go  the 
2^!* ;  now  under  its  administration  amount- j  total  was  12,110,014.  In  the  first  11 
;  ing  to  approximately  $160,000,000.  [  months  of  1924  the  number  carried 
it8  ,  The  letter  reads  as  follows  :  !  was  12,242,290. 

*25**  "Shareholders  of  I’ecord  on  thej  This  has  resulted  in  a  corres- 
si  books  of  the  company  at  the  close :  ponding  increase  in  revenue.  The 
of  business  on  Januarj-  15th,  1927,  gross  revenue  for  the  period  this 
will  be  entitled  to  subscribe  for  the  year  amounts  to  $750,529,  as  com- 


30^^  new  shares  in  the  proportion  of  one  pared  with  $729,447  for  the  corres- 
*j,*i*  new  share  for  every  three  old  shares.  I  ponding  period  of  last  year.  Dur- 
9Vt|  "Payments  for  the  new  shares  are  Ing  the  first  eleven  months  of  1924, 


SUCCESSFUL  YEAR 

FINANCIAL  HOUSE 

j  The  annual  gathering  of  members 
of  the  firm  and  staff  of  Williams, 


to  be  made  as  follows:  — 

$25  per  share  on  Feb.  1st,  1927. 
50  per  .share  on  April  Ist,  1927. 
50  per  share  on  June  l.st,  1927. 
50  per  share  on  Aug.  Ist.  1927. 


"On  and  after  February  1st,  1927,  in  1925. 


the  revenue  amounted  to  $726,402. 

There  has  been  a  surplus  revenue 
for  ten  months  of  1926  of  $15  384. 
This  compares  wiUi  a  deficit  of  $17,- 
797  In  1924  and  a  surplus  of  $5,922 


Partridge  and  Rapley,  Limited. )  subscribers  ma.i  pay  In  full  for  their  November  was  a  good  month  for 


1,015  105M 
667  116>^ 

1,482  115 
•  143-  124 


Royal . 

•Ex.  Dividend. 
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Slosd  Sheffield .  130 

t  ^  Southern  Pkcific  ....  110*< 

101  .  Southern  Railwey - ■  12S 

61  I  Do.,pref  .  .  .. 

Q  ",  1,:  I  Stromber*  Cr . 

Studebaker  .  . .- .  •  63  )*’ 

1<4J2  Tennessee  Copper.  .  .  11 

113  Texas  OH .  67 

1 1  n  Texas  Pacific .  65  W 

i  iV ,  Tobacco  Prod.  Co .  . .  108*4 

165*2  Union  Pacific .  163 

126  U.  S.  Indust.  Alcohoi  79 

oo  J  '  U.  S.  Rubber .  61 

U.S.  Steel .  159 

9614  Do.,  pref .  129 

108  Vanadium .  39V4 

Westinghouse .  69 

t^lte  Motor .  67 

114)6  Willys-Overland .  23L 

79  Worthington  Pinnp . .  2lH 


110‘<  IlOH 


180*i  150 

•63U  64?,( 


N.  Y.  Cotton  Exchange  Prices 

Furnished  by  Jenks,  Garynne  &  Co. 

!  Open.  High  Low  Closing 

'January .  1227  1244  1227  1243-45 


last  evening  and  D.  W.  Partridge  |  annum  on  the  par  value  of  the  shares  nue  was  $9,699  higher.  The  num- 
u  was  able  to  report  that  total  sales  j  calculated  from  the  last  dividend  date  |  her  of  passengers  carried  was  1.- 
I  of  bonds  and  securities  during  thej  (January  Ist.  April  1st  or  July  1st, I  112,451.  while  the  gross  revenue 
year  have  been  several  millions  in  1927.  as  the  case  may  be)  to  the  date' was  $73,163  for  the  month  of  No- 
m  excess  of  those  of  the  previous  year. !  of  payment  in  full,  and  In  such  cases,  vember,  1926. 

L  In  reviewing  conditions  in  the !  the  shares  will  rank  for  the  full;  The  Improvement  applies  notonly 

L  country,  M.  L.  Williams  pointed  out  j  quarterly  dividend  next  following  the  to  the  street  railway,  but  also  to  the 
that  they  were  jfarticularly  favor- 1  date  of  payment  in  full.  j  waterworks  and  electric  light  de- 

able  and  there  was  every  indlca- j  "If  payment  Is  made  by  instal-j  Partmeiits.  The  gross  revenue  of 
i|  tion  that  there  would  be  a  marked  |  ments,  interest  at  the  rate  of  6)^%  1 ■  *l8'6t  department  for  November 
li  expansion  in  the  Investment  field  j  per  annum,  will  be  allowed  on  such  i  was  $93,653  as  compared  with  $95,- 
for  several  years  to  come.  Instalments  from  the  dates  of  pay- 1 193  for  November  of  last  year  and 

L.  W.  Speer,  who  is  in  charge  of  ,  ment.  I  $88,325  for  the  corresponding  month 

the  selling  force,  took  occasion  to,  "Subscriptions  on  the  subscription  j  of  1924.  , The  following  are  the  gross 
j'j  congratulate  the  salesmen  on  the  i  form  furnished  should  reach  National  j  figures  for  the  eleven 

H I  very  fine  re.sulus  that  had  been  i  Trust  Company,  Limited.  20  King  Periods:  1924,  $877,624;  1925,  $93,- 
achieved,  and  the  large  number  of  1  street  East,  Toronto,  not  later  than!  193;  1926,  $93,653.  The  surplus  in 

customers  that  had  been  secured  for]  February  1st  next,  on  which  date  thejUtls  department  to  the  end  of  Octo- 

H  the  firm.  right  to  subscribe  will  expire.  year  w'as  $44,041. 

iy  ■  It  was  also  announced  that  W.  P.  "No  allotment  will  be  made  of  a  There  Is  an  Increase  In  gross  re- 
i,\  '  Rapley,  who  for  years  had  been  as-  fraction  of  a  share,  but  the  rights  to  venue  of  the  waterworks  depart- 
p  j  sistant  manager  of  the  Canadian  fractions  may  be  assigped  on  the  as-  ment  of  nearly  $20,000  for  tlic  eleven 
^  I  Bank  of  Commerce,  had  joined  the  slgnment  form  provided,  and  on  pre-  months  of  this  year  a-s  compared 
!  firm  and  would  assume  his  new  of-  sentation  of  assignments  for  the  ne-  vrlth  1924.  The  following  are  the 
,  I  fice  at  the  beginning  of  the  year.  cessary  number  of  fractions  to  con-  figures:  1924,  $370,021;  1925,  $376,- 
*  '  Those  present  at  the  annual  din-  stitute  one  or  more  whole  shares  a  909;  1926,  389,902. 

I  ner  and  gathering  included  Col.  C.  subscription  for  such  shares  or  share  The  street  railway  and  electric 
i,  ,  M.  Monsarrat,  F.  M.  Barnard,  H.  L.  |  will  be  accepted.  The  assignment  departments  have  returned  a 

I  Perchard,  G.  Merrill,  F.  Rolland,  E.  i  form  may  also  be  used  for  the  as-  surplus  revenue  for  ten  months  of 
'  B.  Foster,  M .  Benson,  R.  D.  Mac-  j  slgnment  or  rights  to  whole  shares.”  ll'l®  year  amounting  to  $59,426,  af- 
1  donald,  H.  Stewart.  Mr.  Tatum,  A.  L.  j -  ter  both  departments  have  paid  a  i 


d«nu.r;r .  ----  --  ,  QonaiQ,  H.  Diewai  1.  .ur.  Jiaiuill,  A.  Id.  I  -  imiu  u  * 

.  1I77  1288  J275  1287-88  1  Williams,  -M.  L.  Williams.  D.  W.  Rutherford,  J.  Gallery,  L.  W.  Speer,  per  cent,  tax  on  gross  revenue  to 

I  .Tuiy. 1300  1309  1298  i309tdg  i  Partridge,  Raymond  Riley,  M.  A.iH.  E.  Dwyer,  M.  Keefler,  C.  Ander-  the  general,  and  the  electric  light 

October .  1820  1330  1319  J328-30  ,  gjnge,.  g  j  Gallagher,  W.  P.  Rap-  !  son,  H.  Tibbs.  L.  McCarty,  E.  Hill,  has  made  an  additional  $20,000  do- 

js,St*Cotton’.;.’:  i3?Lp?6  [loy,  V.  B.  Smith,  T.  Dunton,  B. ;  and  C.  Capier.  nation. 


r  1 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Toronto  Stocks. 


Asnulpt .  . 

Attt>Ddu  Lng . 

B.  A.  on . 

PeMinp  Corl  . 

Dryflni . 

Tmpotitil  Gil  . 

Manitoba  Pou . 

Ntjrnnda . 

St.  Lawr* uco  P . 

S*l.  Maui*c'»  Vallry  ('orp  . 

So.  (  -an.  Pow,»  prtf . 

Trck-HiiRhcy . 

Do*.',  brof.'*. .  ^1*7! ! 

Jnt.  Nick*'! . .  z •  w  . ..r*.-* 

lilt.  pFfrblcum.'?  .'  .  . 

Pov  er  Corporation  . 


— —  We«k  ending  Pec.. 
Salea  Open.  .  HUtb. 

92^270  1.B2  1.97 

2.573  S7»^  .  29. 

895  - 

25  85K  83^J 

590  ITH  '  12 

2,887  n7=*4 

51  **  mm; 

J07,7G  22  cO  24.00 

Ul  -oft.  oii 


.  22,  1926 
li6w  . 

Close 

1926  To 
High 

date 
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■  1.65 

1.81 

1.97 

.90 

36)-$ 

35)-i 
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1 

S2t..- 

85 

801$ 
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11 

12 

12 

5 

.  37»* 

38 

39*$ 

n3 

-•  60 

49 

r>s 

24 

.  22.36 

or. 

24  00 

12.00 

SJJ  - 

80' $ 

-.8 

£3 

no 

17 

102 

102 

•|02',.' 

ICO 

4.8.-. 

r,.uo 

r>.25 

2.19 

sniii  .t; 

Sit 

.aiv.::; 

-JC.- 

m) . 

icr, 

!08 

102 

-iiSi-i  i. 

311, 

Md  5  J 

.2.71!*.  . 

.23- 

Dominion  Government  Bonds — \VeekJy.  Rgnge _ 


Do.  1943 
Do.  194*1  , 
Do.  1940 
Do.  1940. 


- Wee  k  emline  Dec.  22,  1920 

_ 

- - 

101  20 

101.16 

101.15 

lul .13 

toa.40 

ion. 10 

103.10 

103.10 

103.10 

-  104,65 

100. 66 

100. 80 

100.55 

100  80 

.  103.50 

103  8.6 

104.30 

103.85 

104  20 

-106.35 

100.2.6 

103.40 

103.00 

103.20 

107,50- 

-  104.10 
IM.Sd 

107  «0 

107.60 

107.58 

100.65 

100  65 

100.65 

100.65 

101.05 

102.35 

102.60 

102.60 

102. 40' 

103.40 

100  00 

100.00 

100.00 

100.00 

-101.33 

102  30 

102.60 

102.10 

102.40 

•102.60 

96.10 

96  73 

96  23 

98  25 

97.15 

96  15 

96.26 

96.15 

96.15 

98.80 

95.95 

96.40 

96.40 

96.40 

■.-l»6,.-60 

Abit  ip . . . 

A.  SUB . 

Do.»:pref . . . 

Arnold . .  ........ 

Do.,  pref  .  .*.•. 

Aab.-fiet:,  . . . 

Atl.  Sgr . 

Do’.,  pref . 

Bsrcel . . . 

Belco  pref . • 

'  Bel.  Tel . . . 

!  Brazilian  .  . .  . . . 

,  Dov,  prof . .  . 

B.  Cord  pref  ,.  . . 

vBftmip . 

B.  ('.  F;Rb  . 

.*.B.  Emp.  a _ V....V. .. . 

,  Do. .  I  et  pref . 

llo-.  2D.d  pref 

B.  Prod.,  psvf . . 

Burt  F.  K . . 

[  C.  Bread . 

L--J>o.,  uref _ _  * 

I .  Do.,  B  prof . 

C. Bpk.  A . 

Do.,  Istpief . 

Can.  (/an . 

Do.  ,  pref . . .  . 

C..aen.  EL . 

.Po.,pref . 

JCan.  Alco^ . 

I  C.  Loco  pref . . . . 


Quotations  Unlisted  Stocks.  i 

Furniabed  by  G.  C.  Williams  &  Co. 

United  Storkis  Bid  Ask. 

Can.  WestinRluiuFe . 175.00  .  j 

Can.  Machinery  pref .  20.00  25.00 

Cockshut  |.  Plow  pref .  05.00  80 , 00  ^ 

(.-osRravo  HreweruK .  7.60  8  00  ^ 

Dom.  l*owpr7‘’r  pref .  99.00  101.00  [ 

Dominion  Power  c*)m .  36.00  39.00  | 

Dunlop  Tire  pref .  84.00  87.00; 

Englisn  Electric  pref .  71,00  74  00  j 

Kngliah  Electric  com .  15.00  18.00) 

Farmers*  Dairy  com .  60  00  . '  B.C.  Fishing  . 

Farmers’  Dairy  7‘^  prof.  .  100.00  104  00  ,  Can.  (  ar  pref 

B.  Greeninr  Wire  pref .  91  00  94  00  |  (Un.  Cement. 

King  Ed.  Hotel  Dob.  “A” _  70  00  75  00  I  Do.,  pref. 

Do.,  Deb.  ‘  B” .  CO  00  65  00  j  Can.  Onvertei 

Mount  Royal  Hotel  pref .  69.00  62  00  Can.  Cottons. 

Mount  Royal  Hotel  Common .  6.00  9.00  _  • 

Ilobt.  Simrson  6'/^  pref .  100  00  102.00 

Willard’s  l/hocolatea .  69.00  72.00 

Theatre  Sto<  ka. 

Hamilton  Pantaers  .  4.'>  00  . 

Loew’s  Buifalo  6*'^  pref .  55.00  GO. 00 

I./oew’s  Buff ato  com .  1.00  2.00 

IXiftw's  l^ondon  pref .  7.50  8.50 

l.Aiew’s  London  com  .  3.75  4.60 


Investmient  Returns. 

(Compiled  bj'  Oswald  &  Drinkwater.) 

*  Diy.  Appro.  Yield 
Kate  Price  P.C. 


Loew’s  Windsor  pref .  27  00 

Mansfield  Theatres  pref .  64.00 

life  Instiranre  Storks 

(Upital  Life  20'!<  paid .  20.00 

(Commercial  Life  10‘'^  pais . 

Cont.  Life  20%  paid  . .  20  00 

Crown  Life  .  128  00 

Empire  Life .  25,00 

Excelsior  liife  29'.7  P»id .  63,00 

(treat  West  Life . 

Monarch  Life  10'*;  paid  .  32.00 

National  Life  25^^,  paid .  19.00 

Ue-lnsurance .  20  00 

Saakatohev  an  Lif*„*  10  ,'  pd  .  .  1*5.00 

Security  Life  40*’;  paid .  28f.OO 

Sovereign  Life  25*“^  paid .  30.00 

8un  Life  75*/^  paid .  550:00 

Travellers’ Life  20^^^  pd .  40.00 

MorttUse  &  Loan  Storks 
British  Mtge.  &  T^oan  .  .  200.00 

Commercial  Finance  pref  ..  .  75.00 

London  L.  &  S.  G’ar  $50)..  .  .  ‘  44.00 

Midland  Lona  &  Savings .  1 7  00 

Mtge.  Discount  pref .  7.00 

Peoples  Loati  Si  Savings .  72  00 

Security  Loan  A  Savings .  100.00 

Sherbrooke  Trust  ('o .  .105.00 

Sterling  Trust  Co.  ex.  D .  75.00 

Toronto  Finance  pref .  3.00 

Trusts  &  Guarantee. .  81  00 


Standard  Oil  Stocks. 


1 —  .\n8lo  American  on  .  19 'is 

2—  Atlantic  Uentiltis  cam .  IM 

3  -  Atlantic  RetinlK  pref .  UfiV. 

4 —  tiuckvye  Pipe  I.iiie . 

5 —  Eureka  Pipe  Line .  48  '  j 

6—  Illinois  Pine  Line .  12."> 

7 —  Imperial  OH .  37V.j 

8 —  Indiana  Pine  Lino .  62 

9 —  Internatl.  Pet.  com .  32 -j’ 

10 —  National  Transit .  13',-a 

11 —  N.Y.  Tranait .  30 

12—  Northern  Pipe  Line .  71), 

18—  Ohio  Oil .  62 

1 4— Prairie  OH  &  Ga« .  63t<( 

16 — Prairie  Pipe  Line .  129  j.j 

16 —  Southern  Pipe  Line .  24 

17 —  South  Peiina.  Oil .  .37V4 

16 — S.O.  California .  .■>9>ii 

1 9 —  S.O.  Indiana .  GS'-e 

20 —  S.O.N.J.  common .  38  ti 


80 

00 

8 

00 

101 

.00 

39 

.00 

87 

00 

74 

00 

18 

.00 

104 

00 

94 

(HI 

75 

00 

(>o 

00 

62 

00 

9 

.00 

102 

00 

72 

00 

00 

,00 

2 

00 

8 

,50 

4 

50 

30 

00 

25 

00 

22 

00 

80 

00 

T  .11754'.  -  5. 93 


(Par  value  $60) 

Can.  In.  Ale . ,$1.28  28>J 

C.  P.  K . '.....10  \61'A 


Do.,  pref . . . . .  7 

Dom.  Textile.  .  , . ; . .-■$» 

Do.,  pref . .  ..  ..  7 

Goodyear  pref. 


rJl - ♦TV,. - 7r48- 


Lake  of  the  Woods 
Do.,  pref . f  ■. 


440  00  I  Laurentide  Power. . >  0 

32 . 00  36 . 00  I  Mackay .  7 

19.00  . I  Mont.  Cottons .  6 

20  00  2.i  00  I  Do.,  pref . 7 

1-5.00  20.00.1  Mont.  L.H.  &.V..  $2 

28.00  33 . 00 ■{  Mont.  Tram .  ......  V.' . 10 

30.00  .  32.00  ;  Nat.  Breweries . . . $4 

ooOtOO  .  .  p  Do.,  pref  .  7 

40  00  . I  Ontario  Steel .  . .  1 

■  [Ottdw.a.P'O’Wcr,;. . . i.V.  6. 

300  00  . I  Penmans .  8 

75.00  . I  Do.j_in-ef 6 


. •eOjiFWl.  .  ;.  ..  .. 

I  Price  Bnis  .  . ; 

.  Do. ,  pref . 

7  50  I  CJuebec  Power . 

70.00  I  Shawinigan . 

. I  Sher.  Williams . 

. .i  .  Do.,  pref.  ,  . .  , .  ! 

.  1  S.  Can.  Power  pref.  . 

3,75  I  Spanish  River. . 
ss  no  irn.'-. -href 


6  98 

8  185 

6  102 
2  1)5 

6A  lOOL' 
6  190 

8  267 

6  145 

7  114 

6  102'a 

7  103 

7  114' 

7.  .119,'a 
7;  125 


!  i>rt.',-pref  .  ; . ;. . 7 

I  steel  of  Canada.  ,  .  7 

I  -  Do.,  pref  ■  ......  . . 7 

,  Tuckett  Tobacco .  4 

■  Do.,  pref .  7 

I  Twin  City .  5 

I  United  St  cur.  pref . 6 

Via*  pref..  -7 

!  Wabasao  Cotton . ; . $1 

.  Weat.  Grocers  pief  ..  .  .  ■. _ 7 

I  Wfnn.  Elec,  pref . . . . ,  7 


ForeiKn  Exchange. 

Royal  Bank  Quotations; 

Derruind  New  A'ork  Montreal 

crling . 4  84  13-16  4.8.511 


32!.4  '  Sterling 
75  1  Belgium.. 

02  .to  •  Germany 
53 H  I  Holland. 
130  I  Norway- ;■ 
25  Sweden .  . 
38t>2  i  B-azlI  .  . 
59'..  France  . 


19 —  S.O.  Indiana .  OS'-s  08)^  i  Denmark . 2665  .2666 

20 —  S.O.N.J.  common .  38ti  384;  |  (,reece . 01245-^  .012482 

28 — Union  TankCar  com .  114  117  1  Switre.-'and . 1934  .1935 

24 — Union  Tank  Car  pref .  •  ■  •  New  'yotB  funds  in  i)opt-eal  qu-otrd  at  1-lC  of 

26 — Vacuum  OH . .  97  97Jj  1^;,  premium. 


Dul.  Super . 

East  The . 

I  Do.,  pref . 

Fani.  ptayers . 

Do.,  pref  . 

Gil.  Fan . 

Do.,  pref . 

-  G.  Tire  pref . 

I.  M.  1  pref . 

Int.  Nickel . 

Kelvinatr . 

i  Do.,  pref . 

Loblaw . 

Do.,  pref . 

I-oews  T. . .  . . . 

Do. ,  pref . 

Mackay . 

Do,,  pref . . . 

Maple  I, . 

Do. ,  pref . 

Mas.  Har . 

Do.,  pref . . . 

Mck.  Ind . 

Do.,  Vot.  Trust . 

-  -  Do-,4>ref .  .  . . . 

M.L.  &P . 

Monarch . 

Do.,  pref . . 

Nor.  Mex. . 

Do.,  pref . 

Pac.  Burt . 

Do. ,  pref . 

Page  Her . 

Do.,  pref . 

Pt.  Hp.  Sn . 

Do.,  pref . 

Pt.  Rico  R . 

Do.,  pref . 

Prov.  Pap .  .  . . 

Do.,  pref . 

:  Pure  G.  M . 

I  Riwera . . 

]  Do.,  pref . . . . 

Russ.'M.  C..  .  . . 

I  Do.,  pref . 

]  Saw.  M..  pref . 

Shred.  Wh . 

!  Span.  Riv . 

j  Stan.  Ch.  pref . 

IStl.of  Cn . 

;  Do.,  pref . 

'  Sterl  Coal . 

Tooke.  pref . . . . 

Twin  City . . . 

West  C.  F . 

Do.,  pref . . 

Win.  El.  pref.  .  . 

Ranks: 

I  Commerce . 

i  Dominion . 

;  Imperial .  .  . . . . 

j  Montreal . 

,  Nova  Sco . 

'  Royal.  . . 

I  .Standard . 

;  Toronto  . 

I  Loan,  Trust: 

Can.  Lnd . 

Can .  Per . 

'  Hur.  &  E . 

,  Do.,  20  p.c.  pref . 

Lnd.  Bilk . 

I  Nat.  Trst.  . 

.  Ont.  Ix>an .  . . . 

;  Real  Eat . 

!  Tor.  G.  Tr . 

Tor.  Mort . 

'  Union  Tr . 

J....JBanda4 —  -  - 

1  Canr  Breed . 

I  Can.  Can. .  .7 . 

Rio  Jan . 

Sao  Paulo . 


(k  Oimtrmus 


LET  IT 


N\  LOVE  AND 
GOOD-WILL 
TO  ALL  -  ' 


DAWES 


106 

96\i  97 

96 

97 


nffi  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  24, 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHANOB 

Private  wire  connections  to  ail  important 
financial  centres. 


UNEVEN  COURSE 
SHOWN  BY  STOCK  i 
MARKET  PRICES! 


Heard  in  the  ! 

Board  Room 

_ i 

The  coming  Christinas  seems  * 

Tilcp  holTip*  it  hfltrnv  nnp  for  hrolc-  1 


TRANSPORTATION 
IN  EVOLUTION  OF  ‘ 
MODERN  BUSINESS' 


I  — —  X  being  a  happy  one  for  brolt-  I  - - 

Average  For  Week  Touches  New;  er  and  trad«?r  alike  if  one  can  judge  i  Efficient  Railways  and  Motor 


High  But  Prices  Were  Erratic 
During  Period 

DECUNES  PREDOMINATE 

Breaks  in  B.  C  Fishing  and  AI< 
cohol  Feature  —  Sharp  Ad' 


by  the  many  constructive  factors 

!  w-hlch  have  developed  during  the  *  Stocks 

;  past  week  or  so,  or  are  still  pend-  of  Goods 

1  ing.  - - - 

more  sold  FOR  CASH 

I  real  board  has  had  two  new  dlvi-  j 

dends  besides  an  increased  rate  on  I  | 

)  three  other  securities.  These  have .  People  Buy  on  Credit  and  Paper 


cohol  Feature  _  Sharo  Ad-i  followed  other  constructive  develop- 1 

vanom  kv  PiefarrtuI !  in  the  Shape  of  stock  splits  i 

vance  by  Wtwilens  PrefeireUi  bond  retirements,  and  preferred; 

Laurentide  Still  a  Puzzle  ,  stock  requirements  during  the  piist  i 


is  Discounted,  the  Money! ; 
Passing  From  Merchants  to.  | 
Manufacturers  .  !  I 


6  JORDAN  STREET  ADEL.  322] 


TORONTO 


In  order  to  meet  more  fully  the  requirements  of 
our  clients  we  are  pleased  to  announce  that 

BRUCE  T.  RIORDAN 

has  been  elected  a  member  of  the 

MONTREAL  CURB  EXCHANGE 

Direct  private  wires  will  be  maintained 
with  Montreal  and  New  York. 

B.  T.  RIORDAN  &  CO.,  LTD. 

Unlisted  Security  Specialists  Since  1919 

C.P.R.  Bldg.  Elgin  .4135  Toronto 


DIVIDEND  DECLARATIONS. 


Company 

Yearly 

Rate 

Dlv.  Date 

Declared  Payabl 

(O 

Record 

Date 

Paid 

i?:s 

Wabasso  Cottons _ 

..  $4 

$1 

q 

Jan. 

•> 

Dec. 

15 

Do.,  bonus. . . 

50c 

Jan. 

0 

Dec. 

15 

.50 

Quebec  Power  com _ 

,  6 

1 J 

q 

Jan. 

15 

Dec. 

31 

14 

Do.,  pref . . . 

y 

liJi 

q 

Jan. 

3 

Dec. 

1 

Winnipeg  Elec.,  pref... 

7 

1^4 

q 

Jan. 

1 

Dec. 

15 

l}i 

Howard  Smith,  pref — 

..  8 

2 

q 

Jan. 

10 

Dec. 

31 

2 

Bank  of  Nova  Scotia.. 

..  16 

4 

q  Jan. 

a 

Dec. 

16 

4 

Can.  Conn.  Cottons, 
pref . . . 

4 

1 

q 

Jan. 

3 

Dec. 

16 

1 

E.  Kootenay,  pref . 

i 

1*-* 

q 

Jan. 

15 

Dec. 

30 

7 

Shredded  Wheat . 

..  $3 

.75 

q 

Jan. 

31 

Dec. 

21 

$2.25 

Can.  Perm.  Mortgage. 

..  12 

3 

q 

Jan. 

3 

Dec. 

15 

3 

Mtl.  Tram . 

10 

$2.50  q  Jan. 

16 

Jan. 

7 

$2.50 

10 

Inti.  Paper,  pref . 

7 

1?4  q  Jan. 

15 

Jan. 

3 

1?4 

7 

Bel  Tel . 

8 

2  q  Jan. 

15 

Dec. 

23 

*> 

8 

Can.  C.  &  F.  pref . 

7 

1?4  q  Jan. 

10 

Dec. 

27 

‘ih 

7 

Dom.  Tex.  com . 

.  6 

1.25  q  Jan. 

3 

Dec. 

15 

$1.25 

5 

Do.,  pref . 

7 

1  ?4  q  Jan. 

16 

Dec. 

31 

Ih 

7 

Power  Corp  Can . 

6 

1  ’4  q  Jan. 

16 

Dec. 

30 

IH 

6 

Ottawa  Mtl.  P . 

7 

1  *4  q  Jan. 

15 

Dec. 

30 

ih 

Prov.  Paper  com . 

1 J4  &  B.  Jan. 

3 

Dec. 

16 

6 

6 

Do.,  pref . 

7 

1 84  q  Jan. 

3 

Dec. 

15 

7 

i 

Do.  com.  Bonus .  . .  . 
‘B'raailian  T.  L.  &  P. 

1  A  Jan. 

3 

Dec. 

15 

1 

1 

pref . 

Goodyear  Tire  &  R. 

6 

1 H  q  Jan. 

1 

Dec. 

16 

th 

7 

pref . 

Can.  Iron  Frds.,  pref.. 

" 

1?4  q  Jan. 

4  A  Jan. 

2 

15 

Dec. 

Dec. 

15 

31 

4 

I;  — Laurentide  Soil  a  ruzzle  ,  stock  requirements  during  the  p;ist .  Manufacturers  .  !  i 

,  -  I  month  or  so.  while  there  are  po.ssi-  j  _  !  i 

The  usual  erratic  course  which  is  bllltles  of  still  further  beneficent’  ^  .  j  .  .  ^  I 

a  feature  of  the  market  during  the '  action  in  tlie  matter  of  dividend  in- i .  Industries  are  feeling  •  j 
'  I  Christmas  week  was  evident  in  the;  creases,  stock  rights,  and  mergers.  |  cmaln  de- j  , 

-Montreal  Stock  market  In  the  past 'The  Toronto  board  has  also  h.ad  its  ’n ’■®®®nt  years  that  have,] 

I  week  as  the  trend  of  The  Plnanclal full  share  in  this  re.spect.  ,  uumirtant  bearing  on  di.^- 1  . 

■  Times  average  of  16  active  common;  The  net  sum  of  all  these  develop-  i’'ib'ition  pioducts  and  payments  1 1 
I  stocks  reveals.  The  period  open- j  ments  Is  that,  although  the  majority  i  One  of  these  developments 

ed  with  the  average  at  a  new  high ;  of  securities  on  both  Canadian  ex-  j  ®  almost  perfect  transporttftion 
j  level  of  120.7,  but  closed  the  week  (changes  appear  high  at  current  jev- i  existing  now  and  another  ■ 

(down  at  IIO.O.  The  average  figure  j  els,  one  can  never  be  sure  that  the ,  f''*®!®’’  Oie  operations  of  commer- ^ 
j  for  the  week,  however,  continued  to ,  high  prices  will  not  be  justified  by  credit  corporations.  A  present  ^ 
advance  and  was  up  at  120.2  from ,  some  constructive  action  on  the  part  j  constructive  factor  in  general  busir  . 

'  119.8  for  the  preceding  period.  of  directors.  The  annual  rei>orts  j  Pcss  is  the  abundance  of  funds  avail- 1 

I  The  features  of  the  week  was  the:  of  industrial  corporations  which  pb’®  lor  commercial  uses.  I 

:  decided  weakness  in  B.  ('.  Fi.shing  ’  have  completed  their  fiscal  years  i  T’be  high  efficiency  of  railwa.v  ser-  ! 
'and  Industrial  Alcohol,  the  former  |  during  the  p:uit  month  or  »o|'''lc®s  is  due  in  part  to  competition 
breaking  sharply  from  a  high  of '  have  consistently  shown  a  steady  I  of  the  motor  truck,  while  the  latter 
j  104t^.  established  at  the  end  of  last !  improvement  in  l>oth  earning  power  j  has  added  to  the  facilities  for  prompt 
I  week  to  93*4  at  the  close  on  Wed-  ' .and  In  balance  sheet  strength, while  |  delivery.  The  Importance  of  this  in 
nosday  after  liavlng  touched  SS.while  I  executives  are  practically  unanim- 1  modern  industry  and  wholesale  and 
the  latter,  on  the  news  of  the  divi-jous  in  forecasting  a  further  degree '  retail  trade  is  vital.  All  factors  in 
dend  declaration,  was  off  from  32  at '  of  busln'es.s  expansion  during  the  I  industry  and  trade  find  that  it  is  no, 
the  beginning  of  the  period  to  28 (  year  1927.  |  longer  necessary  to  carry  heavy  in-|“ 

l-aurentide  continued  its  uncertain  V  v  v  v  ( ventories.  They  can  get  their  re- 1  ” 

cour.se,  with  a  recurrence  of  merger.  OXE  of  the  most,  gratifying  fea- I  O’liccments  promptly  as  desired.  This : 
rumors  and  officials  during  the  i  tures  of  present  day  business  is  that  j  obviates  the  danger  of  inventory  I 
week  and  closed  off  at  11M.4  from  i  almost  all  classes  of  industry  are  j  losses  in  casfe  of  a  falling  market.) 

a  new  high  of  llSli  established  on(sharing  in  the  general  prosperity,  |  X'ol  inf'-equently,  in  the  past,  com-, 

:  Thursday  of  last  week.  land  companies  w'hich  had  been  I  panics  that  had  been  regarded  as  | 

i  Other  features  were  Ogilvie, which  I  struggling  along  during  the  severe  I  .strong,  have  had  their  liquid  assets; 

went  into  new  high  ground  at  203 ;  ‘  depression  of  1921-24  have  shown  ( oaten  up.  due  to  fluctuations  in  the; 
Took^  preferred,  which  gained  a  fur- 1  vpry  .satisfactory  recuperative  pow- ;  prices  of  inventories.  Such  misfor- 1 
i  thor  3  points  at  S4’2;  Steamship  j  p^s.  Some  outstanding  exa.mple.'f  j  tunes  are  regarded  as  largely  a  thing  | 

I  eominon,  up  2^8  at  32‘’,^i :  Bell  Tele-  are  troodyear  Tire.  Peter  Lyall. ;  of  the  past,  and  this  development  has  ( 
phono,  which  touched  a  new  high  at !  fooke  Brother.s.  W'oods  Manufactur- '  lent  industrial  .serurities  greater 
,142t2:  Sherwin-Williams  tip  U'z  ing.  Howard  Smith,  Brompton,  and  ( stability  in  the  eyes  of  investors.  ! 
(points  at  145;  and  Steel  of  Canada ;  wayagamack.  The  two  latter  have  |  More  fasli  Business  ’ 

common  up  4*/^  at  119*4- after  touch- j  just  inaugurated  dividends  on  the  .  i 

I  ing  a  new  high  of  120;  Woollens  !  j„nior  securities,  while  similar  ac- ;  .  business  of  indu.stries  is  tend- 
preferred  jumped  8*2  points  to  a  |  tion  on  the  part  of  Lyall.  W'Of>d.s|‘"S  steadily  towards  a  cash  ba.sis. 

,  high  of  60.  'Manufacturing,  and  Howard  Smith  i^be  operations  of  commeicial  ciedit. 

Among  the  declines  during  thcmiav  conic  earlv  in  the  new  year.  |  ®onioration.s  have  helped  material  !y| 

!  week  were  Abitibi,  down  at  88;  i  Operations  of  Atlantic  Sugar,  Can- j Ibis  respect.  Under  the  instalment , 

I  Brazilian,  down  2*4  at  104:  Cement.  1  adian  Car.  and  ranadian  '  Locomo-  which  has  been  devel-i 

down  3  at  11;  Smelters,  down  6  at  uves  have  also  .shown  considerable  I  oP®*!  scientifically  by  credit  com-, 
255;  Cuban  Canadian  preferred !  iniproTemcnt  and  give  promise  ofiPani®''-  tbe  latter  are  able,  partly: 
down  5  at  32,  and  the  common  jsiii]  funher  expaasiou  during  1927. !  through  credits  they  obtain  from  | 

I  down  1  at  5;  Dominion  Bridge  down  |  ti-  •¥  if  i  banks,  to  settle  w  ith  manufaclurers 

**^0^  I  WHILE  1926  has  been  productive  |  ProniPtly.  This  maintains  the  liquid 
I  ,>  at  ,  Shawinlgan  down  4  at  _6i,  manv  favorable  developments  for  I  PP^bion  of  industries.  .  .  ' 

and  >panish  common  down  1*4  at '  shareholders  of  Canadian  securities.!  Investors  have  been  accustomed  in  , 

.  nil  in’dications  point  to  the  coming  fisuros  on  un- 

Trend  of  Averaffes.  considerablv  more  proli- 1  «'1®<1  orders  of  the  larger  companies' 

I  The  following  figures  present  the  |  respect.  as  a  glance  I  indices  of  hu.siness  conditions,  i 

daily  averages  for  the  week  jP®t balance  sheet  and  'T'bis  will  be  less  a  {actor  in  future  _ 
closed  with  comparisons:—  :  earnings'  record  of  manv  oorpo-ifban  the  actual  percentage  of  capa-  ^ 

:  January  average .  '  rations  will  .show.  The  recent  im- j  ®ity  operations.  ^olesalers  have 

(  F*Gbrimr5  mersp©  ••  ••  ••  ••  i  prov©iTi©nt  in  opomtions  of  U.  3,  jhpcomc  content  with  froQUont  smnll 

March  average .  101.2  |  shading  off  during  the  |  orders,  as  against  fewer  large  orders, 

April  average .  100.1  (,ua,rter  of  the  year,  and  the ;  characteristic  of  trading  in  earlier 

May  average .  ‘ '  action  of  the  directors  In  recom- 1  years.  The  retailer  buys  just  as; 

June  average .  j,  4^  pg^  ggn^  ptock  divl-imiich.  but  he  is  taking  no  risks  with: 

July  average .  101.8  '  common  shareholders  arc  !  Inventories,  because  he  does  not  need  : 

August  average .  106.2  indications  that,  while  indust- j  to.  The  revolution  In  transportation  i 

j  September  average .  113.6  ^  4},^  United  States  1  has  resulted  in  a  revolution  is  the  i 

October  average .  ,  may  not  remain  on  the  high  scale  of  j  basis  of  trade  from  the  factory  to  the  ' 

I  NovemMr  a'vera.ge.. .  lli.Bi^j^og  jjjere  seems  little  fear  of  any  j  retailer.  ' 

■  High  19..6  (Dec.  6) .  1-0.7  drastic  recession  for  the  first  part)  - - -  I L- 

(Low  1926  (May  16)  ' 

i Thursday,  Dec.  16..  ..  . 

Friday,  Dec.  17 . 

‘  Saturday,  Dec.  18 . 

Monday,  Dec.  20 . 

'Tuesday,  Dec.  21 . 

'Wednesday,  Dec.  22..  .. 

_  I  Average  for  week . 

Previous  week . 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  tho  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


Why  Power  Securities 
Enjoy  High  Favor 


Canadian  power  companies  We  recommend  the  securi- 
.are  prosperous  and  are  look-.  of  power  companies 

ing  to  futures  of  even  greater  ..  ,  ^  j 

pro.sperity  "t®  firmly  e-stablished. 

That  is  because  they  consli-  have  a  re.ady  market  for  all 
lute  an  e.«sentlal  indtistry  the  power  they  ran  supply. 

which  will  automatically  ov-  -.i  _ 

,  ,  ,  _ and  enjoy  a  flnanctal  position 

pand  to  keep  pace  with  popu¬ 
lation  growth  and  higher  stan-  that  e.nsurps  the  return  on 
(lards  of  living.  capital  invested. 

Avon  River  Power  Co.  Quinte  and  Trent 
Limited  Valley  Power  Co. 

First  Mortgnge  Preferred  Stock 

(.old  Bonds 

$98.60  and  interest  accrued  dividends 

To  Yield  5.60%  To  Yield  7% 

Descriptive  Circulars  Furnished  on  Request. 


>1  embers! 
.Montrenl  .Stock 
Kxchnnge 
Toronto  Stock 
I^xchange 


JOHNSTON 


171 

St.  James 
Street, 
Montreal 


Twin  City  R.  Transit 

®om . 

Do.,  pref . 

Ontario  Loan  &  Deb.. . 
Toronto  Gen.  Trust .  . . 
Steel  Co.  of  Can.  com. 

Do.,  pref . 

Hillcrest  Collieries,  Ltd., 

com . 

Do.,  pref . .  .  . 

Porto  Rico  Ry.  Co.  Ltd 
Canadian  Canners,  Ltd 

pref . 

Ottawa  Traction . 

Do.,  extra . 


$1.25  Dep. 
$1.76  Dec. 
q  Jan. 
3  q  Jan. 
1?4  q  Feb. 
1^4'  V  Feb. 

114  q  Jan. 
1  q  Jan. 
1  int.  Jan. 

1  q  Jan. 
1  q  Jan. 
1  A  Jan. 


Dec.  15  6 

Dec.  16  7 

Dec.  16  2*^ 

Dec.  16  3 

Jan.  7  7 

Jan.  7>  7 

Dec.  31  1^4 

Dec.  31  l*i 

Dec.  31 

Dec.  18  1 

Dec.  1 5  1 

Dec.  15  1 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


.-I'-iof  1927  at  least.  Uanada,  011  the' 


Tnursaay,  .  1907  band,  appears  a.ssured  of  still,  DIVIDEND  FOR 

Friday,  Dec.  17..  ..  . .  120.7  further  busfiness  improvement  along,  ^  nnt^lirmr 

Saturday,  Dec.  18 .  119.9  sound  lines  and  good  industrial  K  L  KKhWKKS 

Monday,  Dec.  20 .  ^^2'}  common  stocks  should  undoubtedly  i  *  * 

Tuesday,  Dec.  21 .  120.1  continue  to  give  a  cood  account  of!  ...  '  I  ~  ,  m—i 

Wednesday,  Dec.  22 .  119.9  themselves.  I  (trom  the  Toronto  Bureau  of  The 

Average  for  week .  120.2 1  ¥  v-  v  »  I  Financial  Times.)  i 

Previous  week .  119.8 1  SH.^  REHOLDERS  of  another,  Toronto.— In  all  likelihood  the  2%' 

— — — — '  leading  <  auadian  hidustriai  corpor- j  I’®’’ ®®bi^' 

nAlTITC  .atlon  were  in  receipt  of  news  this  j  ®^.  *  Distillers  of  Vancouver,  Lim-j 

III  K  KIIN||S  week  which  will  certainly  not  de-i’I®^-  ^  6  months  ended  De-i 

kjlvvla  WVllUkJ  tract  any  from  their  enjoyment  of  the  company  s  year, 

A I  AAUAf  h-b®  ®oming  holiday  se,asoti.  the  rc- 1  the  abpve  date.  Informa-, 

r||K  llLL|l|||IL '  port  of  Wayagamack  Pulp  &  Paper  1  reaching  this  side  of  the 

i  revealing  a  gratifying  incrca.se  in  i vTry  meagre,  it  is  presumed  the. 

-  '  earning  power  together  with  a  bal- '  dividend  is  payable  Janua^  la.  to. 

Directors  Declare  20  Per  Cent.' ^nee  sheet  which  amply  justifies  the  j  record  December i 

c..— I,  >  policy  of  directors  in  deferring  re- ; 

Stock  Dividend — Improved  }  sumption  of  dividends  on  the  capl- '  An  interesting  feature  of  this  In- 

Business  for  Current  Year  .  tal  stock  during  the  past  2  rears  of ,  <i'isiii'al  dividend  is  that  the  companj  ; 


Laurentide  Co.,  Ltd 
l.aurentide  Power  Co., 

G 

iy2  q 

Jan. 

- 

Dec. 

17 

132 

6 

Ltd . 

Canadian  Locomotive, 

5 

Ih  q 

Jan. 

15 

Dec. 

•31 

Ih 

5 

pref . 

7 

1*4  q 

Jan. 

1 

Dec. 

20 

IH 

7 

Abiti.  P.  &  P.  Co.  pref. 

7 

ih  q 

Jan. 

Dec. 

20 

l?i 

7 

Ogilvie  Flour  Mills, com 

So 

$1.25  q 

Jan. 

3 

Dec. 

21 

81.25 

$5 

Can.  Bread  Co.,  pref 

7 

1=4  q 

Jan. 

1 

Dec. 

15 

IH 

Do.,  pref.  ‘B" . 

City  Dairy  Co.,  Ltd., 

1*4  q 

Jan. 

1 

Dec. 

15 

IH 

OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


STOCK  BONUS 


com .  $3  Toe  q  Jan. 

Do.,  e.xtra .  $1  Jan. 

Do.,  pref  .  7  1'‘4  q  Jan. 

(?onsol.  Mng.  &  Smelt.  6  5  S  Jan. 

Do.,  extra  .  $5.00  Jan. 

Eastern  Theatres,  Ltd. 

pref  .  .  ....  7  3 '4  S  Jan. 

West  Kootenay  Power  7  1  *4  q  Jan. 

Jamaica  Pub.  Serv .  .  .$7  .$1.75  q  Jan. 

.Asbestos  Corp.,  pref..  .  7  1  ?4  q  Jan. 

Holt  Renfrew,  pref .  .  .  7  q  Jan. 

Do.,  extra,  paymt  of 

arrears  .  . .  3 ) 4  Jan. 

Can.  Cott.  Ltu.,  com  .  8  2  *  q  Jan. 

Do.,  prei .  6  1 ’4  q  Jan. 

Brompton  P.  &  P.  Co., 

com .  $2  50c  q  Jan. 

Wayagamack  P.  ^  P. 

Co.Ltd.com .  .75c  Jan. 

Canada  Cement,  com. .  6  1  ?'2  q  Jan. 

Spanish  River  P.  &P., 

pref .  .  7  1  Vi  q  Jan. 

Do.,  com  .  7  1  q  Jan. 

Fraser  Cos.  Ltd.,  jiref.  7  ]  34  q  Jan. 

Do.,  com .  2  ’4.  q  Jan. 

Woods  Mfg.  Co.,  prei.  7  j  %  q  Jan. 

Consol  Sand  Co.,  Ltd., 

pref. .  7  1  "4  q  Jan. 

Dorr.  Bridge  Co.  Extra  . ,  ‘J  Jan. 

Shawinigan  W.  &  P..  .  8  2  q  Jan. 

Gotfredson  Corp.,  Ltd  $1.60  .37,’4  q  Jan. 
(  ■en.  Canada  L.  S. 

Co .  12  3  q  Jan. 

Do.,  Extra .  8  Jan. 

Abitibi  Pow.  &  P.  coin.  $4  $1.25  Jan. 

Dome  Mines .  .$2  60c.  q  Jan. 

Illinois  Traction  Co.  6  114  a  Jan. 


75c 

q 

Jan. 

0 

Dec. 

1 5 

76c 

$1 

Jan. 

3 

Dec. 

15 

$I 

I'h 

q 

Jan. 

3 

Dec. 

15 

.1?4 

5 

S 

Jan. 

1 0 

Dec. 

31 

5 

$5.00 

■Jan. 

15 

Dec. 

31 

$6 

.3  U 

S 

Jan. 

31 

Dec. 

31 

1 '  t 

1*4 

q 

Jan. 

2 

Dec. 

28 

1*4 

$1.75 

q 

Jan. 

3 

Dec. 

20 

$1.75 

Dec.  31  1  84 

Dec.  29  IJ, 

Dec.  29 
Dec.  24  2 

Dec.  24  ly^ 

Dec.  31  oOc 

Dec.  21  75c 


6 

1  h 

q 

Jan. 

17 

Dec. 

31 

I'z 

6 

; 

IH 

q 

Jan. 

15 

Dec. 

31 

IH 

- 

7 

1*4 

q 

Jan. 

1 5 

Dec. 

31 

1 H 

7 

7 

IH 

q 

Jan. 

1 

Dec. 

24 

1*4 

7 

2 

q 

Jan. 

I 

Dec. 

24 

1-7 

1  32 

ih 

q 

Jan. 

3 

Dec. 

28 

1  *-4 

5  3  i 

7 

’"4 

q 

Jan. 

1 

Dec. 

<47 

l*t' 

332 

2 

Jan. 

3 

De-. 

17 

0 

Telephones  Main  6675-6675 


Mont.  Lt.  11.  &  P.cons  $2 

Mont.  Tel.  Co.  ('$40.)..  $3.20 
Western  Grocers,  pref. 


3  q  Jan. 
8  Jan. 
$1.25  Jan. 
60c.  q  Jan. 

1J4  q  Jan- 
.33  J4C  Jan. 
2  mos. 

*2  q  Jan. 


Dec.  24  2 

Dec.  31  .37)4 

Dec.  15  3 

Dec.  15  8 

Jan.  10  $1.25 
Dec.  31  .50c 

Dec.  20  m 
Dec.  31  33  l-3c. 

Dec.  31  2 


(new,,' . 

7 

1*4 

q  Jan. 

15 

Dec. 

31 

IH 

Russell  Motor  Car,  prei 

7 

IH 

q  Feb. 

1 

Dec. 

31 

IH 

7 

Do.,  com . 

Cana  lian  Paperboard. 

1  h  Sms  Feb. 

1 

Dec. 

31 

Ih 

3 

pref . 

7 

1*'4 

q  Jan. 

1 

Dec. 

24 

1?4 

33-2 

Tucketts  Tob.  Co.,  pfd 

7 

IH 

q  Jan. 

15 

Dec. 

31 

1?4 

7 

Do.,  .’om . 

4 

1 

q  Jan. 

16 

Dec. 

31 

1 

4 

United  Secur.  Ltd.  pref 

6 

1  H 

q  Jan. 

3 

Dec. 

99 

1 34 

6 

Can.  Dry  Ginger  Ale  . 
(Juinte  &  Trent  P.  Co.. 

$2 

•r60c. 

q  Jan. 

15 

Dec. 

31 

50c 

$2 

pref .  7 

Imperial  Bk.  Can .  12 

Can.  Indus.  Alcohol 

(no  par) . $1.28 

Do.,  Extra  (stock; .  . 

Dom.  Eng.  Works,  Ltd 


1?4  q  Jan. 
3  q  Feb. 

.32  q  Jan. 
20 ‘"4,  Jan. 
8-‘l  Jan. 


Dec.  24  1? 

Jan.  16  3 

Dec.  31  $1.28 
Dec.  31 
Dec.  28  $3 


‘  Less  income  tax. 

■With  this  goes  IH  %.>n  Stock,  decld.  March  26. 
♦  Complete  record  of  dividends  not  available 


1  VU  niaVVMVli, v^ry  meagre.  U  is  presumed  the!  ,  trsorscres 

1  -  (earning  power  together  with  a  bal- ' ‘^’"'^®bd  is  payable  January  la.  to. 

Directors  Declare  20  Per  Cent.' anee  sheet  which  amply  justifies  the  j  ^^a^olders  of  record  December  1  2J  JORDAN  STREi 
I  I,  >  policy  of  directors  in  deferring  re- ;  .  ,  ,  _ 

^  Stock  Dividend — Improved  j  sumption  of  dividends  on  the  capl-'  An  interesting  feature  of  this  in-  — — 

(  Business  for  Current  Year  i  tal  stack  during  the  past  2  years  of  i  fttigural  dividend  is  that  the  companj  ; 

,  Directors  of  Canadian  Industriali  favorable  operations.  .  must  have  made  arrangements  for;  ^  .  ,  - 

!  Alcohol  Co.,  Limited,  at  a  meeting  Holdei-s  of  the  company's  stock  hb®  J'e'ieniption  o^f  the  balance  o.  its, 
here  declared  a  stock  bonus  of  20  can  look  forward  with  confidence  to  tiond  issue  of  $6  <  ,(,^0,  6 /o  first  mort-, 

per  cent,  in  addition  to  the  regular:  a  substantial  improvement  during  Pnge  bonds  of  BriHsh  Columbia,  ■  oi 

:  quarierlv  dividend  of  32  cents,  both;  the  current  year,  with  profits  from  B^®'' e”®s  1918  Limit^.  ^  the  trust!  £  lUStX*  V^Clj 

!  pa3'able  January  loth  to  shareholders  operations  of  Wayagamack  N'ews  to  deed  seciinng  these  bonds  provided;  7 

■  of  record  December  31st.  The  stock; swell  those  of  the  parent  company,)  Vhat  no  dividend  shall  be  paid  on;  Members  Montn 

.will  rank  for  dividends  as  from  the,  ami.  granted  a  continuance  of  o.x-  Vh©  capital  stock  until  all  the  bonds,  o  ■  •  ,  , 

first  quarter  of  1927.  No  fractional  j  i- ting  favorable  operating  condi- )  redeemed.  The  total  issue  ofi  The  services  of  our  Statistical  1 

I  certificates  will  be  issued  tions,  the  dividend  of  $3  a  share  on  I  bonds  redeemed  if  this  plan  has  been)  Banks,  Brokers,  Insurance  Comp 

;  It  was  stated  at  the  annual  general  the  new  no  par  stock  should  prove  carried  out  is  $2  606 cordially  invited  to  req 
i  meeting  following  the  directors'  only  a  oeginning  of  compensation  Net  Profits  of  Brewers  t  Distillers;  or  American  Corporation, 

meeting  that  while  negotiations  have  tor  those  shareholder!  who  kept  the  for  1926,  after  due  provision  for  de-; 

been  conducted  for  some  consider-  stock  through  the  lean  years.  interest;  Q*-. 

able  time  with  a  view  to  the  acquisi-'  *  *  *  *  are  estimated  at  $.,24/)00  or  equal  to;  96  Notre  Darr«  Sti 

'  tion  of  the  assets  of  Hiram  Walker  &,  SPEAKIX’G  of  Wayagamack,  it  Is  ,  capital  stock  out-,  ^ -  - - 

Sons,  Limited,  the  best  terms  which  peculiar  that,  despite  the  fact  that  j  ' 

coaid  be  agreed  upon  in  this  connec-' there  was  considerable  Pnzzlement,  ; 

{tion  were  not  such  as  would  be  ad- 'on  the  Stieet  as  to  why  no  share- i  HIGHER  EARNINGS  | 

vantageous  to  the  company  or  its  |  holders’ meeting  to  ratify  the  recent)  B.  C.  ELECTRIC  RLY.!  Malcolm  C.  Oswald 

;  shareholdens,  in  consequence  of ;  slock  split,  few  seemed  to  be  able  to  ’ 

.  which  the  matter  remains  in  abey-  explain  the  situation.  As  a  matter  .In 

lance.  I  of  fact,  the  split  was  ratified  by  subsidiary!  r\e*\klAl  r\  O 

:  The  appointment  of  E.  Lauster  to  j  shareholders  away  back  in  1920  and  OSWALD  & 

fill  the  vkcancy  caused  by  the  non-!  was  never  acted  upon  until  this  f""  O^^^ober  at  $1,054,- 

appearance  for  re-election  of  W.  S.jyear.  an  Increase  over  these  for  the  |  Members  Montre 

Rainer  a  as  the  only  change  in  the  *  *  »  sanic  month  last  year  of  $1,015,459 

!  Board  of  Directors.  |  DO.\f  INTON  BRIDGE  added  to  the  a®  I 

.  At  a  special  meeting  held  imme-i  rapidly  growing  list  of  Canadian  cor-  a'’  compared  v.ith  $29_,_7J. ;  Telephones  Main  6675-6675 

I  diately  after  the  annual  meeting  the  |  )>o  ration. s  which  have  been  enabled,!  Aggregate  gross  earnings  from,  MON 

.  shareholders  approved  the  a.uthoriza-i  by  the  favorable  business  conditions  j  October  .31  are  I  ■  ■  - 

i  tion  of  the  Increase  in  the  capital  enjoyed  during  1926.  to  pass  along  |  an  increase^  of  $181.001 , 

stock  of  the  company  from  1,000,000 ' -'mmetliing  extra  In  the  way  of  divi- ,  f’nring  the  same  period  o.  19-o.  and'  — — — — s==i^==== 
!  shares  to  1,500,000  shares.  dends  to  shareholders.  The  bonus  “SSregate  nqj  earnings  forjhe  samel 

'  For  the  first  quarter  of  the  pres- i  of  2  per  cent,  declared  this  week  is.  |  fonr  months  ajipear  at  $1,135,986,  an;  _ 

lent  fiscal  year.  Right  Hon.  Lord ’as  a  matter  of  fact,  being  accepted  I  increase  of  $15,773  from  that  of  1925. , 

:  Shaughnes.sy,  K.C..  president  of  the)  in  some  quarters  as  an  Increase  in - 1  f  ^  T  lA  I* 

(company,  declared  that  buslnes.s  has’ the  dividend  rate  to  6  per  cent.  ’of  the  good  prospects  for  indu.stry.j  _ 

been  in  excess  of  that  done  in  the!  The  company  has  undoubtedly  en- 1  the  market  henceforward  must  of'  iMi/rc’ra/iCMn 

‘  same  period  last  year  and  the  pro-lJoyed  a  favorable  demand  during  the  ncce.ssity  be  a  selective  one,  and  in-j  INVESTIVIEI'll 

i  fits  have  been  greater  owing  to  the'PO'St  year,  and.  with  the  work  on  the  vestors  and  traders  should  bear  that|  Members  of  the  Moi 

I  fact  that  by  serious  concentration  it  I>ig  south  shore  bridge  absorbing  a  fact  in  mind  at  all  limes  In  making  '  r  ,u  ^ 

was  possible  to  reduce  costs  through-!  proportion  of  the  overhead  of  commitments.  Members  01  me  m 

I  out  the  whole  organization.  '  'ih®  plams.  the  rejwrt  should  make  a  #  4r.  ¥  *  | 

The  president  made  reference  at |  ft®n-Mfying  exhibit  in  net  earnings.  Its  1  O.NE  OF  THE  BEST  features  of  the  |  101  Notra  Dame  St.,  W. 

some  length  to  the  growth  of  the  in- subsidiary,  Domlniiion  En- 1  industrial  situation  during  the  cur-i  MONTREAL 

dustrial  end  of  ?.he  company’s  bus!-!  exp®ricnc- j  rent  year  lias  been  the  fact  that,! 

ness,  but  declared  that  the  companyl  a  very  substantial  volume  of  (despite  the  general  conditions  of;  =s:=^=^=s 

was  handicapped  by  existi'ng  customs  ! ’'’hsiness.  _  .  I  pro.sperity  which  have  prevailed,'  ” 

legislation  which  did  not  dlfferen-!  *  ^  ;  public  sentiment  lia.s  oeen  maintained  ... .  .. 

tlate  between  alcohol  used  for  bever-;  A  WORD  OF  warning  with  regard  |  on  a  sound  basis,  with  few  signs  of,  .  «  iir  11  1  I 

age  purposes  and  that  used  for  ln-|J®  ih®  stock  market  appear.s  in  on;  over-optimism.  ,  tIicklllSOll  and  WalhflUK 

dustrial  purposes.  !  6er  at  this  juncture  despite  recent;  The  tide  of  sentinunt.  however,  lias '  (Mwbxre Mon»*«l Stock 

- - - -  i  constructive  developments  and  the)  the  uncoinforiable  habit  of  revealing  j 

OPEN  W0:>IEN’S  DEPARTMT.NT.  !  optimistic  outlook  for  the  immediate;  a  rapid  volte  lace,  and  indications  NO  Account  tOO  smaU  tO  recsioe 
!  McLeod,  Young.  Weir  &  Co.,  Lira- 1  j“i®  i’®f  wanting  that  such  a  change  OUT  careful  attention 

jlted,  announce  the  establishment  of  a  I  It  should  be  realized  that  new  andj  is  oceiirrlng  at  the  moment,  eiigen-  ^52  ST.  JAMES  ST  MONTREAI 
I  women’s  department,  under  the  ’  ^f’^’tional  devldend  disbursements,  dcred  by  the  many  signs  of  Indus-'  '  MAIN  mm 

!  management  of  .\Iis.5  Helen  Sparling,  I 'i®®  ®®P>'®sentative  of  past  operations!  trial  progress  during  tbe  closing'  fOFFL,  t,tiF.  -  1 1 ONT 

B.  A.  Miss  Sparling,  who  is  a  gra- '  have  been  fully  discounted  b\  j  year  which  have  recently  been  de-!  T.  K«ily  Diokhuon.  T. 'V.  K.  WjJhMic 

duate  of  the  University  of  Toronto, !  t^i®  market,  as  have  also  mo.st  of  the  veloped.  !  _ \V.  McLe»  W.ibxak _ 

has  for  years  been  a  member  of  this  i  •'’®®’^*®ttie.s  where  favorable  dividend  While  business  e.xpansion  is  nn-j  . . . — 

investment  banking  organization.  '  action  during  the  coming  year  secins|  douhtedly  on  a  inucli  sounder  basis  1— — 

The  establishment  of  this  depart- !  Prol^able.  I  at  the  moment  than  during  the  fren- 

ment  is  a  recognition  of  the  rapidly  1  P®’®®s  are,  as  a  matter  of  fad,  nCzied  post-war  inflationary  years  ,it  is  an  even  keel,  notwithstanding  the 

increasi-ng  importance  of  the  ■woman  cases  either  at  or  near  a  peak  to  be  hoped  that  the  lesson  of  1921  temptation  towards  over-expansion 

investor  as  a  factor  in  ihp  tnvpstnip'nt  ’cv®’  it-nd,  although  no  general  down-1  .and  1922  will  be  kept  in  mind,  and  w  hich  a  period  of  industrial  prosper- 
tasrkeU  1  Uard  trend  can  be  looked  for.  in  viewl  that  business  will  be  maintained  on  ity  always  brings.  - 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
Members  |  fi^ontreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


Tniax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

■You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Darre  Street  West,  Montreal 


C.  Graham  Orinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


152  Notre  Dame  Street  W. 


.MO\TRE.\I. 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


Dickinson  and  Walbank 

(McoilMra  Montraal  Stock  Bactwaja) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.  MONTREAL 

MAIN  MM 

f  OF  FL,  t,  tIF.  -  II  I.I Jf VILL^  ONT 
T.  K«lly  Dioktnson.  J.  Y.  K.  WalhwUc 
\V.  McUa  Walbuilt 


18  Elgin  St. 
OTTAWA 


B.  H.  PORTEOUS 

A  Company  \ 
Stock  and  Bond  Brokera 
Msmbem 

Mpntr«al  Stock  ExcKango 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


